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Individual 

Investment 

Requirements 


No  TWO  persons  ba^re 
qiiifr  fhe  same  rir- 
cumsianccs  or  obliga¬ 
tions  to  consider  in 
fcanaging  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggeslions  as  will  best 
suit  the  speeifie  requirc- 
m e n  I s  of  individual 
<  licnis. 


Thquirics  nrf  invitnif  at 
o’jr  Bramh  nearest  to  ^vLt 


A.  i.  AMES  «  CO. 

liMittO 


MONTRIAL 


Tsweto  VcHwmvr 

Vietaria  Sl.w  York  lonrfon.  feni- 


At  the  Lookout 


Report  Canadian  Car  May  j 
Issue  Scrip  for  Arrears] 


MORE  CONHDENCE 
FOR  BUSINESS  AS 
NEW  YEAR  STARTS 


OTTAWA  VALLEY 
REFUNDING  HELP 


To  Make  Pulp  From  Douglas  Fir 


Waiting  Period  of  Recent  Weeks 
Followed  by  Indications  of 
Ri.sing  Trend 


MARKETS  MORE  ACTIVE 


I  Securities  in  Wider  Demand  and 
j  Commodity  Prices  Have  Risen 
I  for  Second  Week  —  Europe 
'  Cause  for  Uneasiness 


Will  Mean  Clearing  Up  of 


111  view  of  importance  of  a  si  rone  I 
cash  position  during  present  period  I 
of  rapid  development  of  its  alrcrafi  ' 
department.  Canadian  Car  &  Koun-  j 
dry  Cl).,  it  is  reported,  may  shortly  i 
clear  up  preferred  dividend  arrears, 
amounting  to  $6.50  a  share,  through 
issuance  of  interest-bearing  scrip, 
instead  of  by  cash  payments,  as  ori¬ 
ginally  planned.  Such  a  step  would 
clear  the  way  for  resumption  of  divi¬ 
dends  on  the  common. 

I..  A.  Peto.  vice-president  and  _  .  r  •  ^  i 

general  manager,  confirms  reports  i  Op^rating_ Earnings  of  Calgary 


Vancouver  Bur.nu  Th.  FiiMncial  Time. 

/YaT/TUfkl/  riAlI/m  i  c  '  from  Douglas  I  Douglas  fit  has  iiecn  used  in  the 

LALllAK  1  1  UWtK  ^  louger  a  dream  of  the  scien-  i  maniifacturn  of  .some  of  ibe  rougher 


i  lists  -  a  will  o  the  wisp  of  the 'grades  of  papei.  htit  not  until  now 
j  chemical  engiueer.  In  a  Portland,  has  ii  hern  found  suitable  for  rayon. 


C.  N.  R.  WILL  PLACE 
CAR  ORDERS  FOR 
ABOUT  $9,000,000 


Interest  Arrears  on  Old 
Debentures 


Ore.,  laboratory  it  has  recently  he- |  being  of  a  high  alpha  cellulose  con- ;  AnDroximatelv  Same  m  Amount 
come  a  reality,  and  therein  lies  the  leni  (Approximately  aanw  m  Amount 


eality,  and  therein  lies  the  i  leni  -j...  v  »  r  • 

possibility  of  far-rcaching  develop-!  'riin  process  dcxeloped  by  i.  r  ;  **  'ears  Equipment 


ADDS  TO  INCOME 


FIXED  PRICE  HAS 
FAILED  TO  SOLVE 
WEST’S  PROBLEM 


Now’  Suggested  That  Assistance 
Should  Be  on  Acreage 
Basis 


NO  AID  TO  RELIEF 


''I'*  III’,  new  year  is  opening  wiih  im¬ 
proved  sentiment;  ri.sing  confi- 
ilrncc  whirl!  is  doing  much  to  dis¬ 
pel  (he  note  of  unceriaiiity  which  I 
has  marked  much  of  ihe,  business  j 
nrw.s  during  the  last  few  weeks.  ' 
This  latter,  a  waiinig  period  which 
ramc  after  several  months  ot  r>- 
ip.inding  indiisirial  and  trade  acti- 
'ifics.  was  not  out  of  line  with  nor¬ 
mal  <ondil.ion.s  of  the  year-end  holi¬ 
day  .season.  And  it  marked  a  con 
solidation  ot  gains  as  prospects  for 
I  devclo)(ments  to  follow  the  turn  of 
|thr  r-aieudar  were  heing  surveyed 
jainl  estimated.  This  week  there  has 
;  heen  a  heller  tone  and  broader  ac- 
|liviiv  in  llic  security  markets,  while 
j  iniich  significant  e  is  attached  to  a 
•(■cond  week  of  rising  commodity 
pricc.s  folh>wing  a  decline  which 
roiitinciiccd  two  months  ago  Dur¬ 
ing  ihai  peri(>d  ccrUiin  of  the  indus¬ 
trial  iiidiraiors  like  steel  production 
fell  off.  luji  the  outlook  now  is  that 
jihe  intrrniplcd  upward  trend  will  be 
I  re.siimeij  in  .lauuary  and  probably 
jruulinue  well  into  I05!»  ai  lea?i. 
European  Situation 
Factor  for  Uncertainty 
After  the  experiences  of  l!>o8, 
however,  and  with  the  European 
siiualioti  .still  frau.ght  with  grave  j 
possibilities,  ii  is  to  be  expected  that 


that  construction  will  .start  shortly 
OD  a  new  airplane  plant  in  .Mexico. 
Final  financial  arrangements  were 
completed  last  week.  The  new  plant 
which  will  be  financed  by  the  .Mexi¬ 
can  governmoni  and  managed  by 
Canadian  Car  will  make  planes  for 
the  .Mexican  government  and  also 
seek  to  sell  its  products  in  .Snutl) 
America. 


1938  Earnings 
Of  Shawinigan 
May  Be  Higher 


Power  Running  Well  Ahead 
of  Last  Year  and  Outlook 
Bright 


Results  of  Final  Quarter  Will 
Be  Well  Ahead  of  1937 
Period 


Wimiiprs  Dijis.ti  TIiv  KinHncirtl  I  iiiiv. 

Winnipeg  —  On  ilic  tissumplion 
iljiii  It  will  still  hr  necessary  foi 
tin  Dotnimon  goicriimont  to  con- 
niitii'  its  policy  of  bonusing  the 
wheal  growi-rs  in  ihr  West  in  in:;!t. 
itiere  is  a  .strong  convieiioii  now 
geni  raling  on  Ihe  prairies  that  tii  | 
aere.ige  bonus  seheme,  instead  of  |  inisiuess  will  proceed  with  a  great 
nminiiiin  w  heal  price,  would  he  in  ■  deal  of  camion  during  Ihe  months 


POWER  DEMAND  GROWS 


he  best  inl<--)es|,s  of  Ihe  liarassed 
'••i','-i(in  faiiiieis  riie.  projiosal  is 
.ilnatlv  sehediiled  fm  a  general  di.- 
I'li:  -loll  ,il  ;i  meeting  lo  he  <'al1ed 
of  the  we‘-lein  numbers  of  parlia¬ 
ment  lollowiiig  the  ojieuing  of  Ibe 
Oiiaiva  housi 

I  ndei  the  pj.'in  whieh  wa.s  in  on-  | 

^•lafl.)n  diinna  this  yeai  the  govern  j 

ineiil  guarunleed  an  eighiy  cent  ]  • 'ona I  Irade  can  be  removed. 


ahead  —  or  ai  Icasf  until  there  is 
more  definite  assurance  of  political 
-siahiliiy  in  the  relations  of  the  Eu¬ 
ropean  powers.  I'ntil  there  is  such 
stability  there  is  small  probability 
thai  the  harrier.s  and  restrictions 
whieh  have  been  retarding  interna- 

And 

lie..):  priee  on  Ihe  basis  of  .\o.  I  i  world  markels  play  a  highl.v  iinpor- 
thern  whc.ii  delivered  ai^  ii,-iui  pjirt  in  Canada's  national  econ¬ 

omy.  eonirollmg  as  they  do  both 


W’llham  l■■:lnnels  who  were  fortun 
•  III  eiioiiuh  lo  ,cer  a  (ion  naliira.llv 
heriefnied  Imi  tho.se  who  oxper- P'-’^ume  and  value  of  exports  of  min- 
lenc  f-d  f.iiinri's  -oi  nothing,  \Ve.si -  j  crabs  and  forcsi  products  as  well  as 
eni(-;  s  eonseiiiienrl.v-.  a  i  c  keen  I  v  j  Imu  t  ,iml  othci  iirodiicts  of  the 
•iwar.  of  Ihe  disahilitie.s  of  the  pre.s  Domestic  markct.s  promise  to 

soMfino.  ,nn7  tlif'  season  nas  ar-j  ,  ,  ,  ^ 

l  ived  when  thm  may  he  expected  c‘bso;  h  normal  .|uantitic?  of  food 
ici  he  more  aiticulaie  in  expressin.g  |  siulbs  and  niaiiulaclured  goods,  but 
iheir  oh.iei  1  lon.s  ilu'ie  again  niiieh  depends  upon  gen- 

I  bo  hmiii.s  ^eh•  me  hased  on  l"o-  L,.y|  prospcrilv  in  which  export 
duetioii  tended,  of  eoiir.se.  lo  hem  -  '  ,  , 

|iiado  IS  s"  impoi'iaiii. 


lit  the  huge  eonimereial  growei 
and  was  of  little  assistance  to  man.'  j  The  Trade  Treaty  and 
iimi:-ands  of  -mall  firniers  "-'i"  I  Washington  Program 

The  I'l’sl  of  the  year 


will  be 

marked  too  hv  a  number  of  know'u 
dcvelopment.s.  which,  rievertbeless. 
are.  of  iinceriam  iiuantit.v  Among 


lia'e  alwa.'s  relamerl  a  eoiisiderahle 
norlioii  nl  tii'-ir  gram  for  then  own 
ii.U'  II  IS  the  latter  who  slaml  mo.it 
III  need  of  .is.sislanee  loda'  With  a 
hotois  on  the  hasi.s  (d  acreage  it  i.i 

also  pointed  mil  IliaL  there  wouhl  ,  .  .  j  .l, 

he  more  meerui'c  to  produce  thel^"'^"'’  '^e  new 

higical  ainoiiiii  of  eo.ar.-e  grains  1 1 rade  treaiv  signed  by  Great  Bri- 
wliieli  would  he  a  log  faeior  in  con- 1  tain.  Tanada  and  the  I’nited  States. 
,ser\iiig  the  livestock  mdusir\.  ;  which  goes  inio  effect  with  the  new 

.\l  The  reeeiii  eonferenee  called  i  j  „ 

.  ,  '  ,,  1  f  ,  I '  ear,  and  the  opening  of  a  new  con- 

t<y  I’remier  |{i'aekrn  of  Afaniloha  tO|'  ' 

eons'dei  the  predii  anien!  of  ihe ! -I'c.ssional  session  ai  W  ashington, 
prniric  wheal  glow  ers  tlie  a'jrcage  j  w  itli  legislation  in  prospect  that  w  ill 
(oopo.sdl  was  hroiight  u)i  and  'iis-;|,^^g  riireci  hearing  on  industry 

cussed  hv  Prof  K.  r  Hope  of  the, hiisiness  in  ihe  Pnitedi 
(  nlv^r:-l(^  «tf  Siiskalrlioxs  nn.  t*ror.  | 

Hope  was  a  stron.g  arivoeatr  of  ihe  i  S^'^tes-and  mi  l  anada  s  exports  m 
aerca  -e  hmiu.s  plan,  and  the  clear  ^  that  cminti  '  As  usual,  it  is  very 

hi  presented  on  that  ner-a- j  ,j,ff|,-iiii  to  piedicl  'vhat  the  attitude 
long  way  to'vard  copi-||i^  ,1^,  ;,i(u,iijisti-ation  may  be  to¬ 
wards  business  In  view  of  the  trend 


Improved  trend  in  earnings  of 
Sliawinigan  Water  &  Pow-er  I'o.. 
which  started  in  the  third  nuarter  of 
the  current  year,  gained  momentum 
in  the  important  final  iiuarter,  and 
results  for  the  pa.st  three  months  will 
he  shown  well  above  like  1937  per¬ 
iod. 

A.s  a  result,  profits  of  company  for 
the  full  year  arc  expected  to  be  fully 
up  to  the  level  of  1937,  and  com¬ 
plete  returns  may  show  them  some- 
'vhat  higher.  For  1937  company  re¬ 
ported  profits,  before  income  tax.  but 
after  all  other  charges,  at  $3,926,536. 
equivalent  to  $1.31  a  share  on  the 
caiiital  stork.  Normally,  the  final 
quarter  contributes  aboui  one-third 
of  full  year’s  earnings. 

Contributing  lo  receni  improve¬ 
ment  in  revenues  has  been  higher  in¬ 
dustrial  aclivtiy  in  the  province, 
notably  in  the  newsprint  and  asbes¬ 
tos  industries.  The  upward  trend  in 
demand  for  power  is  continuing, 
whereas  a  year  ago  power  consump¬ 
tion  was  showing  a  declining  trend. 

For  the  first  nine  nioutJhs  of  this 
,'car.  company  reported  profits  of 
$3,954,807.  before  provisiou  for  de- 
procialioD  and  income  taxes,  but  af 
ter  other  charges,  against  $3.09-5.051 
in,  like  1937  period.  A  factor  in  Ihe 
comparative  showing  this  .vear  has 
been  dropping  of  deduction  for  bond 
amortization,  due  to  aetion  of  .slock 
liolilers  last  .Iiine  in  approving  dim 
ination  of  iiuamortizcd  bond  dis¬ 
counts  in  balance  sheet,  through 
w’riting-do'vn  of  book  valuation  of 
capital  stock  in  equivalent  amount 
With  caruings  now'  evidencing  ;■ 
definite  upward  trend,  against  a  de¬ 
clining  movcinenl  a  year  ago.  and 
prospects  encouraging  fm  funliei 
increases  in  industrial  activity  in 
the  province  after  the  turn  of  ihr 
year,  outlook  of  company  is  being 
viewed  with  optimism  by  officials 
Recently  company  increased  qiiar- 
icrl.v  dividend  rale  lo  3;!  cents  from 
previous  quarterly  rate  of  30  ccnl.-- 
I  in  anticipation  of  further  earnings 
improvement  next  year 
Forthcoming  reporl  also  "ill 
fled  expenditures  in  connettimi 
wiHi  iis  3-year  extension  and  bel 
termeut  program.  Outlay  this  pa.st 
year  has  been  close  lo  *1. 300. 000 
The  three-year  program  includes  a 
160.000  h.p.  development  at  l,a 
Tuque,  on  the  St.  Maurice  River,  iu 
con.junctimi  with  Brown  (Vorpora- 
tion  whicli  i.s  to  cost  about  $15,000, 
000;  also  extension  of  mum  Irans- 
missioD  lines  and  substation  facili 
tics  at  a  cost  of  about  $1,875,000. 
and  rural  extension  services  involv¬ 
ing  nearly  $1,300,000, 


Ina-smuch  as  a  bond  refunding  op 
oration  heing  iindcrlaki. n  hy  the 
.subsidiary,  Ottawa  Vail*.'  Power 
I'o..  nunlved  cleHriiig  up  of  interest 
arrear.s  on  the  old  dchont.o  es.  earu- 
mgs  statemerji  of  t'algar.'  I’mvrr 
t  o.,  for  1938  will  be  b(3l.-tejod  hy 
.Mihstantial  "income  from  invest¬ 
ments."  and  a,  good  imiease  ii'cr 
J937  nci  income  sbowiii,s  i-  iiidicai- 
rd.  with  prospects  bright  fni  fm 
I  her  betternicnl  in  the  nc"  "•ai 
Operating  earnings  of  l  algar' 
Power  have  been  ruoning  well 
above  last  year,  in  iTfhiiion  of 
general  economic  impro'cinciti  in 
Ihc  territory  serevd.  Ihe  smxi 
"heat  crop  in  .-Mberta  and  Saskal- 
chew'an  has  been  an  impori.anf  fa'- 
orable  Influence,  and  iii  addition 
Calgary  Power  serves  ilm  Turner 
Valley,  where  oil  prodiirnoii  has 
developed  sensationally  during  the 
past  year,  and  demand  'i'  power 
lia.'i  .  increased  coiTCspondniglv 

Consolidated  net  <.iperaiing  reve- 
nurs  in  19.37  totalled  $  I  .J-VV, I .M  in 
addition,  income  from  iiive.-l  mcnis 
amounted  to  3!13n.9n.5  agaiti.-i  iimie 
,vcar  before,  and  ine1iide<l  dl  10,935 
mi  dehenliire  inleresl  artear-  re¬ 
ceived  froin  Ottawa  Valle*  I'dv'cr 
"Ollier  income"  was  $10.9.'iii  agaiii.si 
.$6,109  year  before.  .Aftei  all  char¬ 
ges.  net  income  for  the 


ments  in  the  great  Douglas  fir  areas  -  Haffner  of  Pori  land  is  hased  on  ilie 
of  British  toliimbia.  use  of  ino'',  Inmglas  fir,  taking  mil' 

Douglas  fir  has.  of  course,  been  ;  cull  logs,  logging  and  .sawmill  'vaste. 
the  No.  I  lumber  species  in  British  ,\\iih  pulping  costs  approximating 


Business 


TENDERS  ASKED  EARLIER 


Columbia  ever  since  ihe  day.<?  of  the  those  of  ilie  average  kraft  mill  and  TUJ.  Year’*  Order*  Nol  Plaeed 
hull-team  logger.  Ii  has  been  the  i  the  low  ,  o.m  „f  ,he  raw  material.,  UpHl  FeVruIry-- ^  C  PR 

May  Be  in  Market  Next 
Month 


Canadian  .National  Rvp  la  (intar- 


hackbono  of  an  industry  which  this  '  Haffner  expects  lo  make  possihU;  the 
j'ear  will  produce  nearl.v  $75,90fi.0ii0  production  ,,f  high  grade  commer- 
in  this  provinci'  One  of  the  serious  cial  pulp  at  a  rrasmiahle  figure, 
economic  defects  of  the  lumber  in-  In  the  Haffner  proi  ess  any  grade 
diisiry  i.s  that,  despite  its  efficiency,  iif  wood  may  tie  used;  even  bark  isn't 
a  large  percentage  of  waste  has  been  rr.iecied 
untivoiriable.  (,'onver.sion  of  this  I’ulp  produced  from  Douglas  fir ! eqti’p- 
wasio  into  pulp  has  been  regarded  |  "as  reeeuil'  seni  lo  a  large  eastern  about  the  sa.mo  amount 

a.s  fhe  ideal  means  of  achieving  close  ra.'on  factm  v  and  varn  was  spun  e\  of  htisincss  as  plac,ed  rarlv  in  193* 
But  until  perimenlall.v  from  'he  '  i.-cose  pre-  ,  ;,l„,o„gl,  the  hurdness  being 
expel  ts  » oiicludcd  I  heir  tests  in  Port-;  pared  Ihe  yarn  is  said  in  have 

land  rocettily  Douglas  fir  was  rated  ,  slio'vn  7h'',  niore  l('nsihle  strength  P*'''’'’’*  several  month.s  sooner  than 

as  one  of  those  species  which  sim- i  lliait  ihai  produced  from  the  usual  j oi''lT'‘f'  dlstrtbu'eH  a.  rear  ago, 

ply  wouldn't  make  satisfactory  pulp,  j  grade  of  ra\mi  pulp  i  Thus.  Ihp  work  w'lll  give  employ¬ 

ment  and  coiiHiliutr  to  plan*  actl”-  - 
itv  during  Ihe  "inter  mouths 

I  osi  pi'Mie  of  I  .niadian  National 
business  being  plared  i?  estimated 
Pel  wren  $8.ii0ii,liiio  .and  $9,090,00'' 
The  equipmcni  Cm  which  tenders 
.lie  being  i  ailed  include:  10  bag¬ 
gage  cars,  .'i  mail  and  rxpres.s  cars. 
3000  box  lais,  1  ballast  spreader,  3 
.sicain  cranes.  I  locoiuoti'c  crane 
ill  con- 


BOND  REFUNDING  INTERNAT’L  POWER 
MASSEY  PRELUDE  TO  SHOW  ANOTHER 
ARREARS  ACTION  GAIN  IN  EARNINGS 


Results  Reflect  Oper-  ;;V,;;'^;‘\7T-s'‘ow  n"'shop^^^  some  ra 

Will  Be  Offered  Early  in  .  r-  •-  . 


January 

PROFITS  EXPANSION 


ating  Economies  From  Recent 
Plant  Extensions 


REDUCTION  IN  DEBT 


Inronlo  niirrsii  The  Finniirial  Timci 
Toroni.o  -  The  piospi'i  I  of  .tn 
rarlv  refunding  of  Massev-|  Ian  is 


boose  cars  and  refrigerator  tars. 
The  I'anadiaii  Pacilu  also  is  ex 
peeled  to  enter  Hie  market  for  new 
eqiiipmcni.  althniigli.  fat  as  can 
_ _  lie  learned  from  offioi.als,  no  final 

Eai  nmgs  of  ^open.nng  si.bsid.a- j f,'! 

to  ainouiil  or  lime  "hep  older  will 
lies  of  liilenialional  Power  l  o  liavt>  plared 

l■olll1nlled  lo  show  a  definite  up  !  I’reseni  l  anadiaii  Nalional  bus’ 

I  o  •>  iM'i  een'  debentures  ha.-  raisid  ward  tnnd  ihi.s  year.  ,aiid  eonsoli-  (ness  is  somewhat  Ir'wei  than  had 
Ihe  bid  on  Ihc  dcbrniiircs  lo  the  call  ,iai(>d  stateme.ni  of  comp.aiiy  for  full  "’‘heated  as  possiUle  earlier  in 

price  of  101  and  has  been  Ihe  has,-.  *,,a,  I'tis  will  reveal  anoilier  siili-  f"'’  "!*'  "f  ’"e 

1..,-  ,  .1  f  1  .1  program  has  been  due  lo  disap 

;(  1  .  Iieii„lli  m  Hie  pi  lec  of  both  pr*-  sianlial  gain  in  eaiiimgs.  following  ,  ,,„j„,ing  results  ft  oni  railroad  oper 

was|feiipd  and  eonuiion  share.-.  While,  relaiiveD  sharp  iipiurn  of  last  '  .ilion  this  vear  Sbonid  '  anadian 
$399. .576.  equal  afler  preferred  dn  i- .  no  official  staicmoni  is  as  yel  avail-  yea:  Paeifie  .also  ronie  inio  Hie  imarkei. 

dends  lo  .$1.13  a  share-  .'ion  par  .|able  it  is  aiilicipaicd  that  an  issue  Betier  resiilis  tins  year  have  been  i  for  about  lhes;iine  .amount  of  equip 

>11  35.000  eommon  share.s  omsiaud- 1‘'''  morigage  bond.s  will  be  of-  refleeiion  of  benefits  lo  operat-  ineni  as  hoiighi  enrl,'  m  I9:;k.  total 

fereii  o.iil,'  in  .laniiai'.  Ihe  refun. i-  ipy  effieiene.'  of  the  eonslituent  ,  business  would  be  about  same  as 
ing  of  the  piesi'ni  debcniures  ,,f  eonipanies  from  extensive  expendi-  ,  past  year 

which  ihere  is  $8,300.0oii  ouisumd-  mres  on  plant  extensions  and  ini- i  l.asl  yeai  I'anadiati  .Nalional  or 

mg  "ill  ilieii  perinii  action  to  he  la-  pruveiiient.s  in  leei'ni  years.  During  '  tiers  were  placed  in  February  and 

keu  towards  settleinent  of  preferre"!  tlie  past  four  year.s  over  $:!,000.00n  i.he  I'aiiadian  Paeifie  came  inio  the 

eoiinis  of  Calgary  Power  ;n  respoel  ;  dn  idend  arrears  which  now  '<>ta!  j  j;ro.ss  lias  been  appropriated  by  the  (market  m  March,  with  total  bust- 
lo  interest  arrears  of  $7:’.. 9  ,0.  ac-|-$lo  |U'r  share  loiterating  companies  as  capital  ex- 1  nes.s  placed  by  the  two  railroads 

rruing  on  its  holdings  m  Ottawa  ,  Refunding  would  enable  the  <aim- j  pendilures.  of  which  about  SOc^  ro- !  .amount ing  to  around  S30.OOO.OOO  as 

Vallo.v  debentures  for  the  .' >  ar  19:’.i .  j  pail.v  lo  make  some  saving  in  an- 1  presented  net  cash  and  balance  !  ennipaiod  with  $35,000,000  early  in 


"IS- 


t'algary  Power  owns  8-5' r  of  iho 
outstanding  debentures  .nid  com¬ 
mon  slock  of  Ottawa  Valb'.v  Power. 
No  credit  was  taken  into  19 


which  were  at  that  time  ."ill  1111-. 
paid 

Raise  Investmenf  liir»iii< 
Inastiiurli  as  Hie  refuii'lnig  is  1i 


Sion  w  en  I 

viiicing  Ilie  VV'e-t  Ilf  Hie  defects  of. 

Ihc  exisiiiig  Scheme 

I’rom  Hie  "■csierii  farruer’s  point  joT  public  npitiion  as  legistered  in 
of  view  il  Is  atiltartuii  now  that,  the  j  the  Novemlier  eleclious,  inodifica- 
fix-ed  wheat  price  worked  .ml  hadly  j  program,  and 

when  considered  aS  a  relief  meas- I  . .  ...j,, 

ure.  Thus  -Vlherta  whieh  h.ad  aiti‘‘  feudly  aUilude  rowaids 

acreage  <rop  of  IS’hu'-hels  to  the  I  private  enierprise.  would  seem  LO  he 
acre  :ind  nail  eight  niillion  nei  es  of  |  probable.  Ou  the  other  hand  the 
wheal  l.iml:  iimb'r  cultivation  S'”  j  pi esideiii  has  made  a  record  for  do- 
moro  niom  v  ibaii  Saskatchewan  I  uunredictable.  and  u  is 


doubtful  wlicihe.i  his  personal  feel¬ 
ing  to"  ai  d:  ludijstry  and  finance, 
and  iiai  in  ulai  ly  the  iarget  corpora 
iion.s  ai/d  iMsiiiulious,  has  changed 


"hu  h  raised  i.ml.v  an  average  of  nine 
Imshels  to  Hi,'  -li  re  ;iiid  had  thirn'cn 
niiHiou  hiisiiebr  of  "hiat  iimier  1  ul 
livation 

A  sliong  ailvneale.  of  ine  :irvoagc  ! 
honiis  :-;ehcnie  1.-  fii'  Thoiiiiir.  Don  \ 

nelly,  member  of  p.ii  liametit ,  for  !  The  more  optinnstir  viewpoint 

Hiat  I  oiigrcss.  if  not  the  X\3iite  I 
House,  "ill  lake  its  lead  froin  'he! 
.Vovembei  polling,  and.  by  taking  a  I 
I  Continued  on  Page  13) 


»0  I  NDKnWIUTE  SHARES 

Anglo-Canadian  Oil  (,'o.  Etd  ad¬ 
vises  t'ne  Montreal  Curb  Market  that 
with  regard  to  the  option  granted 
Nesbitt.  Thomson  &■  To.  on  300,000 
shares  at  $1  pet  share,  arrajige- 
ments  have  been  made  for  definite 
underwriting  on  liio.OOO  share.s  on 
Jan.  3  atid  on  the  balance  of  300,000 
shares  before  Jan.  31  next. 


nual  iniercsi  eliarge.s  ami.  wliat  is  y;, ,1,^5  from  retircmcnl  and  other  rn-l  193,7 

more  important,  eimi.nate  Hie  throe  serves.  I  This  Tear’s  Earniwro 

Dayiimnt  fe.ituio  by  which  the  .aim-  Complele  reports  from  Hi.’  opet-j  .  ,  ,  , 

pany  now  eoniracts  l»  pay  debeii- :  ..ling  subsidiaries  usually  ar.v  nol  '  •'ffTct.  of  preaen 

lake  effect  hv  the  emi  of  nrxl!’""'  ""cresl  in  (  anadian  American  availabli'  iinlil  well  afiei  Hie  <  l.vse 
monlh,  at  least  .a  mn.ioi  pari  of  itn  s'vrliiig  funds  Slill  more  impor*  „f  Hie  fiscal  year,  hut  n'liirns  in 
paid  interest  arrears  .seeiim  likely  lol'ao'  lo  shareholders  would  be  the  assure  an  improved  showing 

ho  taken  into  I'alg.iry  Pr.vver's  eiii  elimination  of  Hie  present  elaii-'‘P  ( nn.solidaied  .-laiemcni  for  19:17 
rein  year's  aceoiiiii.  paymeni  ,,f  under  which  the  ompanv  is  >>hligat-  spoked  nei  income  of  S933.76'i.  j 
1937  iiiteresi  ami  perluips  half  of  "'•"'e  83.00li.0iio  of  Hie  deheii- 1  ,.i|ual  10  811.5.1  a  share  8|on  par 

I9;!8  interest  miglil  well  he  paid  out  "'cr  .ind  above  sinking  fiinil  ,so_oito  .-hares  .aimulalive  le 

(>f  Ottawa  Valle.v's  |9:!S  aecoiinls.  i oelore  an.'  dividend  ''an  (jpeniable  first  pi  elerieri  .'lock.  This 
with  balance  nex'  monlli  This,*"’  'o  'ash  on  tin'  prefeired  ,.|,|,||,3rrd  with  pi;:.;  net  income  of 


would  raise  C.algar.v  Power's  invesl- 


slia  1 1 


iiietii  ineouie  substantially  ahead  of; 


In  111. 


(  .S6:!6.oO I .  or  $7.'C,  a  shai  e  on  Hit* 
ve.it  emleil  .N'ovcinhei  !o,  fjj-.-t  preferred  Ibvidends  ai  annual 


;  husine.'.s  on  rmploynienl.  early  ptar- 
I  mg  of  Canadian  Nalional  orders 
I  will  lend  lo  swell  eiirirnl  fiscal 
I  ye.at  earnings  of  the  lail  eqiiipmelit 
roiiipanies.  iiari II  tilarlv  National 
.Sitvl  Cat  "  ho-e  year  end"  .tune  30. 
Carryover  business  has  now  bctn 
laigel.v  eompleled  b.v  the  equipment 
eonipanies.  and  the  new  orders  will 
enable  ,1  eonlinuanee  of  operations 
at  (be  i-ai  .-bops  and  also  will  help 
.■oiitiiiui'.v  '>f  opera  I  mu.-  at  steel 


Ihe  1937  loUil  |  I9:;.S.  iiel  profit  is  umierslood  10  have  rale  ol  $6  are  .  unriiHv  heiiig  paid  j  ,  ,  1  » 

From  ,\'ov  I.  1''35.  to  Feh.  I.  i'i:;7. ' somewliai  hettei  than  the  $1.-  on  Hie  first  pi  eferr.'.l,  ami  arrears 
delivery  of  Ottawa  \alle.v  power  1,,  0t3.,3S  lepuried  lo:  i:i:’.i  In  that  aniniini  10  $39.5ii  a  sliari* 

Oiilurio  Hydro  C(.mi mission  w as  siis- |  ‘'O'  'he  eojtipaiiy  earned  dehenlurt*  Dospile  suhslaltlla^  appropi  i.iMoii.- 
peiidod.  and  as  a  resiill  no  div  ideiids  j  ""‘''‘’o'  1-38  limef  after  all  i-liarges  f,,)  jil.mi  improvi*meni.-.  floating 
were  paid  hy  Oilawa  Valley  P(>wor|o'"l  haa  a  iiel  prolit  of  $8.63  I'oi  (bank  loans  and  lulls  pa.v:ibl<'( 

in  193.5.  and  no  debrnliire  inlero.-l  ' '*'oi'’  prelerred  slock  -N'l'w  |  juring  the  four  vears  lo  the  end 

dividends  in  1936  A  revis.’d  ,  fioo'"'"'.-  h-  expeel.'.l  lo  take  Hie  .  ,,f  i;,  .;  1  cdiieed  li.v  $3,853,181 


oiitra.M  wiTti  Oniariu  Hvilrn  wenii*"'"'  o  "i'oi'  'erm  serial  issue  ■  (o  $1,3,56.1  lo.  wbiie 


funded  del" 
of  onlv  $1 


iitio  efferl  on  Felt,  t,  1937.  w  hereb.v  j ‘'O'*  0  longer  lerni  is.-u*‘  with  low  er  ^  j.], owed  a  nei  iiieiea 

the  Ontario  Commission  lakes  a||  1  ^  oiipoiis  'hoo  'i'*'  ■’  I"'!  'em  now  07;;  (j(;4  (,,  SI1,:;33.IS7 

Hie  primary  power  generateil  by  ;  '‘•'•'oet .  'I'lie  preseni  debeiil  ni  es  a  re  Comiianv  Htroitgh  s'lb.siili.ines  op- 

t)Hawa  Valiev  until  (be  I.  1971,  pi  ;  eallable  r.l  I0I  on  3, 11  d.iys  poliee  on  ,,ia.ies  in  \  en.'/iiola.  Newfiuindlaiiii. 

*13,50  per  li.p  a  .' ea  1  '  io”'  in'oresi  d.ile  The  ncxl  mteresi  '  Roliva  Suivadoi  and 

Oilawa  X'allev  Power's  ea rniligs.  i '■*  April  1.',  19..:'  Porto  Rico 

before  bond  iniercst,  depreciation'  finan.  itig  imw  ev  er  w  oubl  he  _  . 

mil  intome  taxes  afie:  eliniinating  , ■'  ''opual  le 


non-reeiirring  reveiiiie  and  expeii- 


organizaiion  whi.  li  miglii  he  .'xpe.i 


os.  have  been  a.-  follows:  in  1 9:5;l,  1 ‘‘I  "'I”'  . . . 

$1011719  ill  193-1  $967,713:  in  '*^"'"  '’*  $3 1  .PIS. -toll  'I  liis  wnulil  be 

D135  $896  086  1936'  loss  of  $,S5.- |  h.'fore  p:  el'erred  .  an  be 

661  in  1937.  $887  031  Depreeiatioii  | ''‘‘•■‘"'"0^  ■''h'"'’  $13,089,900  ot  .s 

provision  in  1935  was  -SlOO.OnO,  inlPO''  cp"'  preferred  slo.k  of  <100  |,ar 
1931,  $75,000.  in  193.5.  .$183,733: 

1936.  iiiiiie:  in  1937, 
ing  for  1938  before  depreciation,  in- 


GOODYEAR  EARNS 
FULL  DIVIDENDS 


fC.jDtinued  on  Page  5  ) 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
.l.a.a  St.  James  Street  est,  Montreal 
Branchap  in  th*  principal  citiei  of  Canada 


C.  P.  R.  Bond$i 
—  to  yiold  over 


Canadian  Pacific  Railwa}  Company  proodd** 
the  most  ex'tensixe  system  of  railw-av, 
shipping,  hotel  and  communication  servu* 
in  the  world.  The  Company's  groMth  ha' 
paralleled  the  development  of  Canada’*  tradr 
and  commerce  for  over  half  a  eenturv. 


(.lining  of  ciiiipilienl  bU-'i- 
iies.-  .1  vciir  iigu  lesiilied  in  mu.  h 
of  this  business  hi  ing  e.arried  into 
eurreni  ft-.;H  peruul  bv  ibe  e,iuip- 
nient  rompanies  in  Hie  eiisc  of  Ns- 
lioiiiil  Steel  C.ir.  bulk  of  la.'i 
sj, ring's  business  bn-  .  nioi  ed  nm 
eiirreni  fiseni  penmi'.'*  iuioiinls 
Fi.irlv  e.u  I.V  nl.ic  ing  i>r  c.amidt.an 
Pneiric's  biisines.- '*  oubl  lend  further 
III  -well  lurreni  viaii's  .•i.ni'ngs 
iind  perlMiis  bring  up  fiirntug?  of 
N.alioniil  .'slt-e:  Chi.  foi  in--l,anie.  10 
iiroumi  Hie  uniisu.Hly  good  -Imwing 
of  ibe  19:18  ye.ai  .\t  Hie  niomcn!. 
Imw.'ver.  there  is  no  definile  ind 
eatioii  Hiiit  I  auadian  Paeifie'-  bu."' 
ness  will  develop,  f.v*  ai  least  an- 
oHiei  monlb 

Csuall.v.  railroad  equipineiii  or 

I,  i-aliie  ouislanding  on  whieh  divnlend  President  Says  Profits  for  1938  'I*’'"  divided  laiil.v  evenlv 

150,000  F.arn- ; $1.83;), 960.  and  .3, ,9:11,  Will  Cover  Regular  Payments 
. ;  sliar.'s  of  eommon  sif.ek  .-ti  Ndvem-  and  Extra 

eonie  taxes  and  ime.esi  are  es’.ini-!*”’'  "'*■  V"'"  _ 

lied  at  $939,000  of  .'onmmn  outsialiding  u.diealions  ar..  ihai  19:;x 

On  preseni  ca piiali/ai ion.  ''' I'f '  •  ^  book  value  o  ,,f  Goodyear  I'l re  and  Rubber 

niortg.age  bond  intetesl  requires 
slightly  less  than  $.5011.000.  and  de¬ 
benture  inleresl  $S7,o0o  anniiallly 
A  new  Oilawa  Valle.'  capital  sec 
up  will  become  effec'iv-e  after  Hie 
lid  of  .laaiiary.  C(iinpany  is  1  e- 
leeming  $8,956.-500  5i..’r  firs!  niorl- 
(Contiiiued  on  page  Hi 

I  A  _ n.—  Company  .S  opi'ialions  will  show  November  and  He.  ember  are  under 

"  -  --"9 - - - - - I  Announcement  Delayed  Due  *0  ,  ,HlU,ood  10  have  been  ahead  of  corres 

Expiration  of  Contract  With  l,|ie  legnlar  dividends  .and  m  ad.li  ,  ponding  1937  nmnihs.  Iti  view  of 
Brokerage  Firm  imn  approximaiely  the  enure  ainouiti 

- —  requir.'d  for  Hie  special  dividend  ' 

.Animum  eroeni  is  experled  shorilv  I  Regular  iiiiarierlv  dividends  have 
of  a  capital  pa.vmeni  bv  \|e|)  k-  1  lie»'U  (laid  for  19.18  on  preforreil  and 
Hol.liiigs.  I.td..  for  I9;;8  In  pre.vious  .■oninion  sh.iics  and  an  extra  divi- 
ve.irs.  (uiyiiirnis  have  usiiall.v  been  '  (lend  of  $.).o0  a  sliaie  "as  paid  ''ii  j 
aiiliouneed  aroiiml  Hie  firsi  of  De-  ihc  (onimon  on  1  l.-c.'inlii'i  3'iHi 
.•enihi'r.  bill  Hii-  >eai  ii  is  under.-, 
stood,  the  annoiinc'iiioni  has  been 


among  Hie  Hir»*r  ear  .•ompanics 
National  Steel  Car.  Canadian  c.ar  .C 
Foiiiidrv  and  Fas'ern  1  ar  Co.  i  hus. 
probabiliiy  is  Hiai  each  of  the  three 
compaiiies  will  gel  roiighl.v  $3.uoo. 
iHiO  cd  (111'  new  Canadian  National 
hiisiness 


McD  &  C.  HOLDINGS 
TO  MAKE  PAYMENT 


c.unpanv  of  Canada  l.imiied  will 
cover  all  dividends  paid,  according 
lo  a  slatemeiH  seiii  out  10  sliarehold 
CIS  by  -X  G  ParlMdge.  tiresideiii  of 
Hui  (  iiinpaiiv 

"I  am  pleas.'d  10  lepoiC.  Mr  Pai  1 
indge  says.  "Hull  from  preseni  in  j  Sales  of  1  list il let's  f  or p. -Scacrams 
diealions  Hie  1  wenl> -eiglilli  veai  of  |,(,i  ihe  miporlaui  months  of 


November-December  Sales 

Of  Seagrams  Running  Ahead 


Canadian  Pacific  Railway  Company 

4%  Convertible  Collateral  Trust  Rnncls 
Hue  lulv  JnH.  I04t> 

Price  91  and  interest,  yielding  5.11'T' 


Additional  in  terms  hem  ferwtrded  upon  r»q«e«t 


Wood,  Gundy  St  Company 

Toronto  Limited  AA’janipej 

Montreal  Ottawa  A’tneouver 

London.  Ena  Hamilton  London.  Or» 


l■.)nllnued  intense  ..unpetilion  in  the 
ICniied  Slates  niarkei.  earning.a  show 
mg  foi  eiirreiit  (luariei.  ending  Ian 
iiniy  .H.  nuav  not  stand  up  .(Uite  s<v 
well  For  the  quarter  ended  Octo 
bi'i  :;i,  (ompan.v's  sale;-,  were  off 
li  rir,.,  while  eaining.s  on  the  .-om 
This  suggests  earnings  ai  :i roumi  i  nion  -lock.,  due  largelv  10  highe' 
.,(1  a  sh.ire  on  common  st.,.  U  .is  j  .  ,i,-is.  decline.l  to  73  cenis  .a  share 


delaved.  partly  10  i,bl:im  nioie  coiii-j 
I  pleio  figures  on  Hi.'  yeiir's  resullsj 
and  parti,'  hefaii-e  Hie  ..(niraci  be-; 
(tween  Mrll  A-  C  Holding.-.  Md-.  ami 
,  the  p'Hi'fners  of  Hie  brokerage  firm 
(expires  on  He..  31.  Ibis  vear. 

.•\  sliileitieui  lo  holders  of  ouisiand- 
'  ing  certifieales  of  imlebl.'dness  is  to 
I  be  issued  in  .laiuiarv .  mil  lining  the 
;])osiiion  of  .McD.  &  c.  Holdings.  I, Id. 

,  Cndei  Ihe  conira.'l,  which  is  now  ex-  ’ 
pirinc.  6li'.c  of  fbe  profits  of  the 
'brokerage  firm  wern  alloiie.)  10. 
Mc|).  A-  C  Holdings,  eneb  .vear.  On 
Dei  31,  1933.  a  pa.vment  iif  Id'',  "a-. 
I  made  to  certifleatp  holders;  00  Dee.  | 
I  31.  19, 31,  nWr  .  Ilec  31.  1935,  S^'r  :  , 
Dec  15.  1936.  53,.  Feb  37.  l')37.; 
!  JaT  :  per  31,  1937,  Thus.  up. 

'to  end  of  1937.  "aial  payments 


;amsi  $1.11  eariioil  in  Di-IT 


f  mill  $  I  3-5  a  shai  e 


'  amounted  to  SC?""’'  of  the  original 
fgee  value  of  the  rertlfiraiee 


I  LEAD  PBODrCTIOy  HRtHIB 
I  Lead  production  in  Canada  for  Oc- 
'  tober  totalled  38,556.676  lbs.  compar¬ 
ed  with  40,632,603  in  1937.  Total  ou'- 
,  ip  first  ten  months  was  358.024,275 
lbs  compared  "Mth  3.'1.9$5.133  to  1937 


QUARTERLY  REVIEW 
OF  CANADIAN  BUSINESS 


-\  sunuii.ii'y  ol  Canadian 
luisiiics.s  statislus  lor  in.'S. 


JANUARY  INVESTMENT  LETTER 


A  list  ol  oflcrings  tor  the  in- 
vestnicnl  ol  lannarv  Funds. 


( •  '■•/  //it'  tjhi 


til  hf.  ftitjihjl  iipnn 


M^Leod.Youno.Weir  4  Co. 


UMfflP 


OHsws 

Toronto 


?31  Si.  Jam**  Street,  Monhtil 

lalaphen*  HAtbou*  4?61 


LsiuJea 


n  Afu’  tj’xd  E'yg. 


■ 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER 


or  COURSE  WE  MAKE  LOANS 

; . .  Our  Every-day  Business 


CUT  IN  EXPENSES  '\\\j  ,  .  ^  m  j““ 

BRINGS  GAIN  IN !  lOUF  Investments-Today 

c.p.r;s  earnings  No.  14^Stock  Split  and  Rights 


Net  for  November  Higher  by , 
$S6S,647  But  Cumulative  | 
Figure  Still  Down 


Split  Benefit*  Company  More  Than  Investor  — 
Right*  Have  Effect  of  Stock  Dividend 

Uf  A.  R.  W.  Y.  _ 


You  are  invited  «o  discuss  with  us  your  re¬ 
quirements  for  personal  or  business  purposes. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

•A  BANK  WHERE  SMALL  ACCOUNTS  ARE  WELCOME’ 


LAKE  OF  THE  WOODS  MILLING  CO,  Limited 

Mnkor-  of  mm:  kosi:s  flolr 

MILLS  AT 

Moiilrenl,  Dniiitiiinl.  Ki’e^ntin,  l't>rtaL'<‘  la  rniirii*,  Heilicine  Hat 
/)  Mi.y  (..M’At.ri  y  w.two  h  \hhij.\ 


$627,970  LOWER  I  stock  aplits  and  stock  rights,  due!  Stock  rights  arise  from  the  finan- 
—  I  to  financial  and  market  conditions,  i  olng  of  plant  extensions,  or  for  other 

•Not  revenues  of  Canadian  Pacific  have  been  of  Infrequent  occurrence  :  uorporate  requirements,  by  a  com- 
Rallway  for  the  month  of  November  during  recent  years,  but  ua  another  pany  through  issuance  of  additional 
showed  an  increase  of  $565,647  or '  boom  in  the  stock  markets  would  <  capital  or  common  stock.  As  has 
16.11  per  cent  o^e^  the  correspond-  doubtless  bring  them  back  again,  it  i  been  pointed  out  previously  in  these  i 
ing  month  of  last  year.  Tho  gain  ''eh  that  the  investor  should  be  '  articles,  it  has  become  more  dr  less 
"as  due  almost  entirely  to  a  reduc- i  conversant  with  bow  they  develop  i  general  custom  for  a  company,  when 
1 1  ion  in  working  expenses.  Net  for  operate  and  with  the  effect  i  seeking  additional  capital  from  the 
Ihe  11  months  ended  November  30th  thereof  on  his  investment.  |  sale  of  stock,  to  give  their  existing 

wH.s  still  $3,410,176,  or  16.4  per  cent'  A  stock  split  seldom  is  of  any  I  shareholders  the  first  opportunity  of 
hoio"  the  figure  for  the  same  period  practical  benefit  to  the  bona  fide  |  taking  up  the  additional  shares.  In 
of  1937.  investor  except  in  the  case  of  pub-  order  to  make  the  purchase  of  the 

(iross  reveniie.s  for  November  thi.s  utility  issues  or  securities  of  |  additional  stock  attractive  to  the 
yoiir  ill  .$13,020,844  "were  $37 1>76  who.  for  political  or  |  stockholders.  It  is  usually  offered  at 

higher  than  those  for  Noveiiiber  reason.s.  do  not  wish  to  be  I »  price  somewhere  below  the  pre- 

,  1037  "and  working  expense.s  wore ' “s  Paying  a  high  rate  of  j  vailing  market  for  the  sharM  at  the  j 
I  down  bv  $537,970  at  *0  000  363-  as  a  dividend  ou  their  shares.  Generally  time  of  the  offering.  Stockholders 

result  net  earnings  were  up  at  $4  . .  ^P^^^king  the  oh.iert  behind  a  stock  I  are  given  the  right  to  subsribe  to  the 

I0  -0  480  from  $3  46’’ 8  ’  ’  j  “P''‘  '‘‘c  broadening  of  the  com- 1  new  shares  at  the  offering  price  de- ! 

,,  pany’s  shareholdcr.s  list  through  es- I  cided  upon  on  the  basis  of  the  ratio! 

I  Fot  the  first  II  months  of  1  tablisliment  of  a  lower  market  value  between  the  number  of  shares  pre- 

Igross  earnings  aggregated  .$130,310,-  majority  of  in-  'lously  outsundlng  and  the  number 

5.6.  or  .$..o1..i0b  below  the  total  for  1  d„y,rial  executives  have  become  of  additional  shares  to  be  sold.  Thus. 
tbP  corresponding  period  ol  jjj  recent  vcai  s  with  the  value  1  *f  fbe  number  of  shares  ouUUndlng 

S807.-,,„  ,heir  conipanv  in  goodwill  and  :  amount  to  125,000  and  26.000  shares 

1880  hig^ner  at  $112. .103. 821.  and  net  ‘  .,(ivertising  of  having  a  wide  distri- 1  of  additional  stock  are  to  be  offered, 

was  down  at  $17,406,704  from  ?20.- 1  k*  seciirUies  Especially  shareholders  are  given  the  right  to 

816.881.  f.omparativo  figme.s  for  lUoijg  companies  '  subscribe  to  1  new  share  for  each  6 

month  and  for  the  11  month  period  i^hose  products  depend  upon  public  i  shares  held  by  them.  Assume  that 
are  shown  herewith:  |  demand.  It  i.s  obvious,  for  instance.  I  fbe  shares  of  the  company  with  an 

N'ovT.MBF.R  I  that  the  shareholder  of  a  canning  I  eutsfundlng  capital  of  126,000  shares 

ms  iQt;  tiinnae  i  companv  will  not  onlv  purchase  ex- !  ^mancing  by  means  of  an  additional 
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1  heiewilh.  |  demand.  It  i.s  obvious,  for  instance,  I  fbe  shares  of  the  company  with  an 

N'ovF.MBFR  I  that  the  shareholder  of  a  canning  I  eufsfundlng  capital  of  126,000  shares 

ms  iQt;  tiinriB*  i  company  will  not  only  purchase  ex- 1  ^mancing  by  means  of  an  additional 

flusively,  iosofar  as  possible,  the  j  offering  of  25,000  shares  are 

')'.ooo.36i  ‘V.jisji}  WLo/o  products  of  that  company  but  will  {celling  on  the  stock  niarket  at  65  a 

- - —  also  make  pverv  effort  to  promote ;  ®kRre  and  it  is  decided  to  offer  the 

02r4»a  t,46L8i8  !-  56V647  ,ho  demand  lor  the  products  among  I  u®"'  ®f®®k  at  a  price  of  50;  this 
ii  r  v  iN  MONTM.s  l,m  friends  and  acquaintances.  The  Siven 

ms  1-.57  f  h.nse  same  is  true  of  brewing  companies. ! privilege  of  subscribing  for  one 

i  ,0  ,  7*70.  liistilleries.  meal  packers,  tobacco  '  ”®'''  8»’kre  at  $15  below  the  prevail- 


I  l.r  \  I  N  MONTM.s 

ms  I  'M  7 


Gros.-  M2.H2i.32/  -L5l2.7')s!"'»i'“erieB,  meal  pacaers, 

W.  exp  112. 901. 82 1  112,000.441  |  897,380  cunipanie.s  and  many  others. 


I  ing  market  for  each 


There  is  nothing  involved  about  a  ®’^®®k  held. 


'Machine  Bondage” 


[Nri  17,406.704  20,816,881  — 3.4 1 0, 1 76  |  sjopk  gpijt_  j,,  ifsclf,  it  Seldom 

!  affects  the  equity  of  the  individual 
AinVCMDITD  AIItT  [.shareholder  in  ihe  company  or 

f  |j|f||j|j|\  H£j1  bi.s  iiosition  us  n  .shareholder.  Take 

B  I  the.  case  of  a  company  with  an  ouf- 

^  pDll/pD  Drp !  standing  c,T|iitali7:alion  of  150,000 
•  V*  1  vlf  DA  i/F r  jsshares  of  stock  wliich  has  a  market 


stock  split,  and.  in  itself,  it  seldom  ,  Shareholders  need  not  nibscribe 
affects  the  equity  of  the  individual  shares  to  obUln 

•shareholder  in  .he  company  or  ‘h® 

hi.s  position  as  a  .shareholder.  Take 


Bv  W.  )  CAMERON 


recent  academic  conference 
overseas  aniionnccd  jiR  iniciiiion 
"uire.scijp  man  from  his  bond.'isp  to 
a  machine-maile  (•tvili7..il  Ion."  Now 
these  words  ma\  have  nicaiinic.  hut 
one  se.irches  in  vain  for  it.  What 
IS  this  hondagr  ’  Why  do  hookmcn 
find  the  niacliine  -n  rcpncnaiii 
The,'  like  its  rc.-sulls  iinm  morr-. 
The  machine  made  their  cunferenoe 
possible— by  air  and  land  ami  water 
t  transported  Them  i.i>  the,  place  of 
meeting.  It  prints  their  books.  It 
Is  liie  iustriimeni  of  much  of  ihcir' 
science.  It  provide.s  the  rciine- 
ments  of  their  colleges  and  tiomes 
It  liberates  their  time  and  siuiporis 
them  in  their  work.  The  .^pi  ik  ot 
■bondage",  but  give  no  srtccific  tn- 
sfanec  of  their  bondage  to  ttie  m;i- 
chine.  i 

It  may  be  they  are  ihiiikiug  of  i 
thooe  who  work  for  wage.-  — jierli.-ips  j 
among  them  this  ‘'bondage"  exisi.s  ' 
•Again  —  where  is  it Where  do  | 
tho  bonds  of  the  niaeliiiie  fas¬ 
ten  themselves  on  life’,’  'I'horei 
w.Ts  plenty  of  bondage  in  work  be- , 
fore  the  machine  came.  I’eoitle  were  i 
bound  to  their  work  for  13  or  i.i' 
hour.s  a  day.  It  there  were  In  in 
a  family,  all  10  were  compelled  to 
work  to  gain  a  living.  Hands  vvere 
the  principal  tools,  and  mo.<t  ot  the  ^ 
power  was  .supplied  by  nuisele.  .No 
free  hours.  .No  home  freedom  (ui- 1 
wives  or  ehildroii.  .No  freedom  from  ' 
heavy  physical  hiirdens,  liondage 
was  almost  coniiileie.  Then,  m  dm  I 
lime,  came  ilie  nmehine.  .''eveiil 
hours  each  working-day  haw  .-inre 
been  freed  of  lumdiige.  The  lua- 
ehine  enables  ilie  labor  oi  one  per-, 
son  to  support  a  family.  Generation.- 
of  children  have  hi'cn  given  tin 
freedom  of  ehildhood.  .Motlier.s.  lib¬ 
erated  by  the  maehine  from  labor-; 
bondage,  are  left  free  lo  m;iUe  a  , 
home.  rhe  machine  ha.-^  done  the! 
work  of  hand-  and  mns<  lei  ,  ha.s  re¬ 
leased  the  wiirkcr  from  phvsieal 
stress  and  strain,  I.es.s  time  and 
labor,  more  iiieome,  a  fiee  rumil> 
all  these  the  beiiefieial  frnii  of  the 
machine!  Where  is  'iie  homiagt'’ 

>{•  H-  =f- 

Here  is  a  Itinioiis  elerie  in  an  l  iu-l- 

ern  city;  ho  lives  in  a  iiiodeiii 

house;  machine'-gcneraied  ileciri- 
I  ily  is  a  silent  servant  everywhere; 
his  every  want  is  instantly  mil  li.v 
some  niaehtne-niade  sei  viei.  Tin 
telephone  saves  him  time:  dicta¬ 
phone  nr  typing  machine  saves  him 
’abor.  Oil  Sunday  morning  lie 
sicps  into  his  niaeliine-made  motor 
•  ar,  which  is  also  a  maehine,  that 
carries  him  speedily  and  comfort-  | 
ably  to  the  luagnifici'ilt  edifice  vvher<  j 
he  officiates,  and  there,  under  ihi  |i 
.-lOarlng  pipes  of  a  inaehine-made ; 
and  machine-operated  org.in,  lie.i 
steps  lo  the  microphone,  and!; 
through  ii  score  ot  stations  filled  ji 
with  radio  engineers  and  radio  ina-'t 
ehincry  be^  iiiinrs  his  eloqiicnl  M 
dentmeiafions  of  the  machine  age!  < 
It  is  a  curiously  coniradietory  i< 
picture,  hut  wliere  i.s  liic  liondage  V  [ 
Is  anything  here  bni  a  larger  i  ree- ,  | 


more  <  .implev  operation  every  linie 
his  finger  flip,  the  page  of  bis  oook. 
'ban  the  most  amazing  maehine  in 
I  hnsieiidom  can  perform  We  say 
I  hrlsiendoiu.  for  it  is  significant 
Ilia  I  there  llie  machine  has  come 
into  fiillesi  flower. 

Let  tis  compare  w  hat  many  think 
of  as  tile  old  simplicity,  with  what 
others  call  the  new  complexity, 
.tiiyone  reared  on  a  back-country 
farm  filly  years  ago.  will  have  a  fail' 
i-tiindaid  of  conipari.''On.  t’omparo 
the  comidexiiy  of  harne.s.sing  a  team 
,  to  go  to  town  fifty  years  ago.  with 
the  .simplicity  of  pushing  ihe  stnrter 
'  luiitou  of  a  motor  ear  today,  t’om- 
pare  thi'  eoniplexiiy  of  lighting  a 
'  lamp  filling  the  howl  with  kero,;. 

-ene  oil,  I  rimming  the  -wick.  cle.Tn- 
I  iiig  Ihe  gltiss  chimney,  lighting  a 
!  niaich.  siauding  by  to  seo  that  the 
i  lamp  did  uoi  "smoke."  and  the! 
;  small  weak  eirele  of  light  you  got  ' 
i  for  all  this  effort  —  compare  that 
will)  ihe  .siniplieit.y  of  switching  on 
Ian  electric  lamp  that  gives  you  light 
indeed.  Compare  the  complexity  of 
i  heating  a  house  fifty  years  ago — of 
I  course,  no  one  heated  a  house  fifty 
years  ago.  only  two  or  three  rooms 
'  or  preparing  a  meal,  or  taking  a 
baili.  or  getiing  an  education,  or 
courting  a  girl  fifty  years  ago.  with  | 
the  simplicity  of  tlie.se  operations 
ttxlay.  Ilard-iied  knots  were  good! 
hut  buckles  were  better,  and  biit- 
Hoiis  vM're  simpler  than  buckles, 
and  -zipiiers  simpler  than  all.  The 
mode;  u  niiis..-produetion  factory! 
that  dazes  ilie  unaeciistomcd  be- [ 
holder  is  merely  a  long  series  of  i 
very  simple  operations  eonnected  | 
each  vviili  tile  Ollier  for  a  single  pur- 

p(  IS(> 

T.ife  is  more  filled  becau.se  we 
crowd  togidher  and  do  more;  it  i.s 
noisier,  but  more  eoniplex'’  no.  We 
go  sieailily  on  our  way  from  a  sense 
of  eoniple.xiry  born  of  Ignorance 
mid  eoiifii.sioii,  lo  a  sense  of  simpli¬ 
city  born  of  knowledge  and  coufi- 
ilellee. 

Power  Supplies  a  Boon  ' 
To  Home  Life  in  Canada; 


Balance  Available  Down  $8,000 
From  Same  Month  Last 
Year  at  $190,401 


Itlm  case  of  a'  company  with  an  out-  ightB-^^ 

I  ..landing  e.^pitalization  of  1 50.000  2®^„ 

|vshares  of  stock  which  has  a  market  ^ 

'  -  4  1  I  chanpe  during  the  specifiea  period 

valuation  of  approx, mately  $120  a  ,  subscription  rights  must  be  ' 

share.  Diicctors  may  consider  the  -rv,.— ' 


prevailing  price  of  the  stock  too 
high  to  permit  of  the  public  inter- 


exercised.  Thus  the  shareholder  who ! 
cannot,  or  does  not  desire  to  add  toi 
his  holdings,  may  sell  his  "rights’'. ! 


i  Decline  in  gro.ss  and  net  revenues  I  approval  from  shareholders  of  a 
and  in  net  available  on  the  ".A"  stock  |  spHt.  or  .subdivision,  in  the  shares 
I  of  the  company  are  reported  bv  Ilrit-jon  a  4  for  I  basis,  and.  on  approval 
'  ish  fnlumbia  Power  Corporal  ion  tor  [by  the  shareholders,  ask  and  receive 
iihe  moni'h  of  November.  [revised  letters  patent  which  provide 


es  therein  wh.ch  good  advertising  deriving  from  the  sale  something  in  j 
policy  might  demand.  They  seek  nature  of  an  extra  cash  dividend 
[approval  from  shareholders  of  a  ^is  holdings.  I 

[  Split,  or  subdivision,  in  the  BhareR  ,,  a 

j  on  a  4  for  I  basis,  and.  on  approval  How  to  Value  BJg’hts  | 

I  by  the  shareholders,  ask  and  receive  The  value  of  rights  is  determined  , 


;  Gross  for  the  rnonlh  is  shown  at 
t.$  1.29 1.341.  as  compared  with  $1,267.- 
Uin  in  the  cot  responding  period  of 
Mast  year.  Net  after  exiienses  amounl- 


j  revised  letters  patent  which  provide  ’P  following  manner.  Holders  j 
3 1  j  for  the  necessary  increase  in  the  *  stock  selling  at  $6o  a  share  on  j 
^  number  of  .shares  authorized.  On  f^®  market  are  offered  now  atock  ! 
' '(•  I  receipt  of  the  revised  letters  patent,  ^50  a  share  on  the  basis  of  1  for 
,  ,  4  shares  of  the  new  stock  are  ex-  eoch  5  held.  The  market  value  of  j 


'ed  ID  $388  59r  •I'-'iinst  $"'i9  r,'7  >  while '  share  of  the  old  *he  5  shares  held  at  $65  a  share  is 

CO  to  .l,.aln.st  .>.,.1,1..,  1_  while  .  Siet;-  thx>  aharahnlHar  la  DSvan  K 


after  deductions 


interest,  pre- |  outsfanding 


$325;  the  shareholder  Is  given  5 
rights  or  the  privilege  of  subscribing 
to  1  share  at  $50:  total  value  of  the 


I  t  nchanged  to  1  share  at  $60;  total  value  of  the 

nble'fm'  i'hr‘‘A‘'^siock  of^Ths  uc‘-‘,c  "  "iH  .^een  Him  the  stake  of  5  shares  held  and  the  1  new  share 

rnmnarpd  with  t  von-  sbareholdfi’  in  Ihe  company  is  offered  is.  therefore.  $376;  divide  by 

y  to  no  cliange  whatever  bv  ®  8i®f  fl'®  value  of  one  share  of 

Gross  for  the  five  mont'hs  ended  ujig  niuib’action.  Where  he  held  25  stock  after  subscription  rights  are 


—From  on  old  print 

First  Wheat  for  Britain 

The  first  shipment  of  wheat  from  Western 
Canada  direct  to  Great  Britain  was  made 
in  1877  by  Red  River  steamer  from 
Winnipeg  to  St.  Paul  and  thence  by  rail 
to  seaboard.  It  was  an  event  that  helped 
to  shape  an  Empire! ' 

Thirty  years  earlier,  in  1847,  the  Canada 
Life  had  issued  its  first  policy.  It  was  then, 
and  continued  to  be  for  almost  twenty 
years  the  only  Canadian  life  insurance 
company. 

With  the  same  enterprise  so  apparent 
in  pioneer  days,  the  Canada  Life  continues 
to  safeguard  the  future  of  its  policyholders 
and  their  dependents.  Each  week  an  aver¬ 
age  of  approximately  five  hundred  thous¬ 
and  dollars  is  distributed  to  those  it  serves. 

(3nada  life 

Canada^s  Oldest  Life  Assurance  Company 

Head  OOice  •  Toronto 

*  .\  bVTOklet  <  i)ntaintnB  IS  of  l  h^.si-  bi.stoi  ical  sketches  will  b. 
mailed  to  you  on  request.  4t  entnil.s  ab.solutely  no  co.st  or  obliga 
lion.  .lust  azldres.s  u  caixl  or  let  hr  lo  the  Canada  Life  Assureni-c 
t-'ompany,  Toronto, 


ance  left  for  Ihe  ".A”  .shares  of  $822,- 
926  .Ts  compared  with  $863,591.  Com¬ 
parative  figures  for  Novembei  and 


omstanding;  hence,  while  the  old  ®'“P*®  method  of  arriving  at  the 
.stock  "a.s  worth  $120  a  share  on  the  '^1“®  ^H® 


niai  kpi.  I  be  new  stock,  .subsequent 


difference  between  marker  value  of 


for  the  first  5  months  of  the  the  si.lit.  will  presumably  have  a 


pany’.s  fiscal  veai  follow 
i‘*i« 

Noveinbe,  5 


Croft<i  earning!*  .  .  1 

.29  1,3  41 

l.2o7.4IO 

Net  after  exp.  .  . 

388.596 

399,572 

X  Interest,  etc. 

190.401 

193,401 

Bal.  for  "A  .stuck 
Five  Months: 

198,195 

206  171 

C’oen  eaininKS*  (> 

.2o7.84') 

9.201.020 

.Net  after  expenses  1 

.774.128 

1.833,597 

xlnteiest.  etc. 

■>l  1.203 

970,003 

Bal,  ^or  'W"  stock 

822,925 

863,594 

X  Includes  interest 

prefri 

rred  divi- 

value  of  around  $30  a  share.  Natu¬ 
rally  the  rate  of  dividend  jiaid  on 
the  slock  will  also  be  adjusted  with 


stock  $65 — $50=$15;  divide  by  6  (re¬ 
presenting  5  shares  held  and  one  new 
share  taken  up)  and  we  get  $2.50. 
Rights  have  the  same  effect,  ac- 


TELEPHONE  STOCK 
USTED  MONTREAL 


399.W2j  the  .S|,1'I  in  'he  shares,  although  g  ^  ’  Preferred  Shares  of  Anglo- 

195,401  ,  very  otten  the  split  brings  with  it  k..  4^  C'rx  Uav** 


lery  otien  the  split  brings  with  it  ^  be  made  to  provide 

an  mercase  in  the  return  to  share-  i„,mediate  cash  return  to  the 
holders.  For  instance,  the  old  stock.  gUarehoidet.  they  may  possibly 


to  a  greater  or  lesser  extent. 


NOVEMBER  PROFITS  i  E" '  i 

aw  I  xxivxxxu  $4.80  a  share  annual  rate  on  the  old  the  added  nrofits  accruing  therefrom  I '  I"  1  ‘‘'® 

ni  Ti/vm\VAi  ;  stock-  or -tn  increase  of  90  ner  rent  LO®  “““60  proTiis  accruing  inereirom  out.standing.  of  a  total 

PEG  ELECTRIC  UP 

In  limes  of  industrial  piosperitj  it  equity  resulting  from  the  increase  in 

M  »  F  C"  .  M  Ail  .u  2  V  '''  oommon  practice  for  a  cor-  capitalization.  When  a  share-  1"  addition  to  the  prefei  red  slock 

ivet  tor  rirst  ll  IVlonths  or  Year  poration  to  pay  a  stock  dividend  to  holder  does  not  dispose  of  his  rights  capital  of  the  company  consists  of 
Now  Only  Slightly  Below  shareholders.  Usually  stock  divi-  jjut  subscribes  lo  the  additional  850.000  shares  of  class  "A"  stock, 
1937  dends  are  distributed  as  extras  in  shares,  his  equity,  of  course,  is  not  510  ®ach.  of  which  487.100  shares 

_ _  [addition  to  the  regular  caish  divi-  weakened.  ^’'®  outstanding,  and  200,000  share.s 

.Net  leveniios  of  Winnipeg  Elec- 1 being  paid  on  the  stock.  This  The  question  whether  the  investor  of  deferred  stock  of  $10  eacli.  all 
trie  Co.  showed  a  further  gain  as  permits  the  corporation  to  do  some-  should  take  up  additional  stock  when  outstanding.  The  company  has  no 
compared  with  the  previous  year  Ml'****’  additional  for  shareholders  offered  or  whether  he  should  sell  bis  direct  funded  debt.  All  three  classes 
during  the  month  of  .November,  and.  I  "  'i'"’**'  nupairing  cash  position  rights  will  depend  upon  conditions  of  stock  carry  voting  power.  The 
as  a  result,  cuiniilativo  net  for  the  j  which  may  be  needed  foi  plant  ex-  at  the  time.  If  a  boom  in  huainess  is  72,600  shaies  of  preferred  stock  to 
first  11  months  of  1938  is  now  only  M®******'****  O'"  ®11*®*'  PurPO"®®.  A  only  in  its  early  stages,  the  sub-  be  listed  carry  cumulative  dividends 

$44,142,  or  about  1^4  per  cent,  below  I  *^'***'*'  dividend  differs  from  a  stock  scription  to  the  additional  shares  of  5\z%  per  annum,  payable  quar- 
that  for  the  corresponding  period  of  **0'*'  ">  i^be  extent  that  the  former  would  probably  prove  sound  policy,  terly  on  the  first  days  of  May.  Au- 
|()3-  actually  involves  an  increase  in  the  reducing,  as  it  would,  the  average  gust,  November  and  F’ebruary  of 

'  1  •  V  1  .  .  ,  capiialization  of  the  company, while  cost  of  the  shares  he  already  holds,  each  year.  The  company  has  paid 

t'u‘>  i9n  *shnw^fln  inrrpnKo”'f  in  fifi-  laitcf  does  not.  Excessive  re-  if.  on  the  other  hand,  the  boom  in  dividends  since  1935. 
ovo^  iC  figures  for  the  sLne  montlM stock  divi-  business  seemed  to  be  well  advanced,  Anglo-Canadian  Telephone  Corn- 
list  vear  while  exnenses  at  $"3(1  bonuses  during  years  the  offering  of  the  new  stock  might  pany  is  a  holding  company,  which 

058  sVow  a  slight  red  cHon  \ei  re"  "'''''■®  ‘"‘’“''trial  conditions  may.  provide  an  opportunity  not  only  of  owns  44,981  ordinary  shaies  out  of 
venues  for  the  month  aeeordtngfv  "*®''®"’'®-  to  the  disadvan-  disposing  of  his  rights  and  making  ^  total  of  45,000  ordinary  shares  of 

reveal  in  iuerease  of  $10  0"9  i”  4  | ‘'f  »>*e  shareholders  when  the  the  profit  thereon  but  also  of  selling  British  Columbia  Telephone  Cora- 
ner  rent  over  those  of  November  ''>®'"«ble  depression  sets  in  as  the  the  stock  he  already  holds  provided  pany,  all  the  capital  stock  of  Do- 
pei  cent,  o  er  nose  or  ,  ovenib  r  ,he  capital  naturally  the  sale  will  provide  him  with  a  rea-  minion  Directorv  Company,  Limited. 

For  the  11  months  ended  \ovem-  dividend  re-  sonable  profit  on  his  original  pur-  ^orth-Weat  Telephone  Company. 


share  and.  following  the  split,  the  course,  when  the  new  capital  derived 
new  shares  might  be  placed  on  an  from  the  sale  of  additional  stock 


Canadian  Telephone  Co.  Have 
Been  Called  for  Trading 


called  for  trading  on  the  Montreal 


course,  when  the  new  capital  derived  stock  Exchange  this  week.  The  list- 
from  the  sale  of  additional  stock  |jj,g  covers  72,600  shares  of  5*/^% 


goes  into  revenue  producing  assets,  cumulative  redeemable  preferred 
as  they  are  usually  presumed  to  do,  ,^50  p^r  value,  which  are 


M-t  f;.  4  11  m  .u  2  V  PraCiPP  ^or  a  cor-  capitalization.  When  a  share-  addition  i 

INet  lor  hirst  11  IVlonths  of  Year  poration  to  pay  a  stock  dividend  to  holder  does  not  dispose  of  his  rights  capital  of  the 


'hen  there  ate  those  who  like  to 
speak  of  "the  eomploxity  of  thi.-^ 
chine-made  eivilization.'  It  is  a 
iith-filling  bui  now  nuicii  liaek- 
ed  ahra.se,  and  what  i.s  biiekney- 
is  suspect.  The  whole  thing  is 
n  to  challenge.  In  the  first 
ce,  we  have  no  "maehine-madi 
ilizat.ion;"  tvhat  we  have  is  a  <  iv- 
ittion-made  tnaeliine.  Tlie  more 
a  masters  his  environment,  tin 
ter  he  makes  niaehi'nca  ease  his 
and  improve  the  quality  of  hi.' 
•k.  You  can  chan  his  rise  in  in- 
igence  by  the  tools  he  eieaip.'. 
ly  did  not  make  him,  nor  do  tlie> 
3  him;  he  made  them  anil  he 
»6  them.  Civilization  is  not  pro- 
ed  by  the  machine,  the  machine 
(reduced  by  civilization. 

*  Y*  45 

loreovei,  this  so-called  "inachine- 
le  civilization"  is  not  "complex"; 
loves  towards  ereator  simplicity. 

I  pale,  inactive  critic,  out  oi 
:h  with  his  limes,  performs  a 


Ottawa  -  Low-cost  elecl  ricily.  dc- j 
veloped  orincipally  from  abundant, 
w  atcr-iiowf'f,  plays  an  important! 
pai't  in  Canadian  home  life.  .Apart  j 
from  hiinging  lelicf  and  convenience  j 
lo  iiic  housewife,  this  widespread 
and  .'iihstant ial  use  of  electricity  has 
(reaicd  a  large  and  comparatively 
slable  market  for  elect rieal  power 
I  and  appliances  vvliieh  is  of  marked 
jheiiefit  lo  producer  and  consumer 
alike.  The  dome.stie  service  consump-j 
'tii>n  or  the  eloetrieiiy  used  in  rcsi- 
.ricnee.s  in  Canada  has  increased 
!sieadilv.  even  during  the  worst  years 
I  of  the  (lei)ression.  In  1937  it 
'ariiounied  lo  1.887,1  16,000  kilowatt! 
'hours,  an  increase  of  27  per  cent  j 
over  ilte  1!i30  consumption  and  7  per  | 
ictiil  over  the  1936  consumption.  I 
[  .More  Itian  sixty  per  cent  of  the' 
I  populai  .oil  of  Canada  enjoy  ihe  boon! 
of  eleetriciil  iiower  for  light  and  la- 1 
hour-saving  devices.  This  lavish  con¬ 
sumption  of  electricity  in  the  homes  | 
of  Canadi’in  towns  and  cities  is  most  I 
I  con.'pioiioiis.  j 

j  liilecii  ie  |)o\ver  is  cheaper  in  some  | 
.parts  of  Canada  than  elsewhere  ini 
!.\iirtli  .\inerica.  as  the  Dominion  is  j 
.  l  ic'nly  endowed  with  water-power  re- i 
'sources  which  supidy  about  98  per! 
|eeni  of  Ihe  electrical  energy  pro-, 
duced.  .'Since  the  beginning  of  the; 
present  (cniiiry  water-power  devel-l 
loiitiieni  in.stallaf  ions  have,  grown 
'from  173.323  horse-power  to  8.112.- 
751  horsepovver  ai  the  end  of  1937. 
The  itovver  rivers  of  Canada  have  an 
estimated  power  rapacity  of  some 
thirty-four  million  horse-power,  of 
which  only  slightly  more  than  l8*/i 
I  Iter  cent  is  being  utilized.  The  eom- 
paralively  oven  distribution  from 
coast  to  coast  of  ample  power  that 
ran  be  economirally  developed  near 
centres  of  Industry  also  contributes' 
to  the  low-cost  of  eleetrleity  in  Can-j 
ada.  I 


Now  Only  Slightly  Below 
1937 

.Nei  leveniios  of  Winnipeg  Elec¬ 
tric  Co.  showed  a  further  gain  as 
compared  with  the  previous  v'ear 
during  the  month  of  .November,  and. 


Gross  revenues  lor  -November,  at 
$592,120.  show  an  increase  of  $9,667 
over  the  figures  for  the  same  month 
last  year,  while  expenses,  at  $330.- 
058.  show  a  slight  reduction.  Net  re¬ 
venues  for  the  month  accordingly 
reveal  an  increase  of  $10,032  or  4 
per  cent,  over  those  of  November. 
1937. 

For  the  II  months  ended  Novem¬ 
ber  301  h.  gross  rev’cnues  are  shovvn 
$151,453  lower  at  $5,956,890  and  ex¬ 
penses  are  down  $107,311  at  $3,505.- 
880.  Comparative  figures  for  the 
month  and  for  the  U-month  period 
follow ; 

NOVEMBEU 

1938  19.3.  ln>T. 

Gross  cam  ...  .S92,120  ;.82.4,M!  9.667 
Oppr.  fxpR  •  330,068  330,423  *366 


Groft8  earn  - . . , 
Oper.  exps  . . . 

Net  earn  •  • . 

• — Decrease. 


qnireuients. 


giEL^g 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beantify 

Factories,  ijchools,  l^awns. 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


l  ot  reat  <«nca 
service  call  on 
ua  Catalogue 
and  aalimales 
fumithed  oa 
request 

The 

Steel  Company 

•f  Canada 

Limited 

HAMILTON 

MONTREAL 

TORONTO 


,..*  .t92,121>  582.4 

.  830*068  330,423 

9.667 

•366 

. .  262,062  262,030 

10,032 

KlzEVEN  MONTHS 

1938  1937 

Incr. 

$  $ 

$ 

•151.4.53 

*107,311 

2.451.010  2,495,152 

*44,142 

NOVEMBER  GAIN  ~ 

BRAZILIAN  NETi“»Vio"ow: 

Cumulative  Contraction  for  H-i-. 

Month  Period  Reduced  to  Expenses 
Below  $1,000,000  Marh  |,Netearn 

_  , 

■Net  earnings  of  Brazilian  Traction  > 

Light  &  Power  Co.  Ltd.,  for 
month  of  .November  were  $72.40  [Expenses 


I  chase  price.  Chilliwack  Telephone,  Limited,  (ex- 

’  cept  $50,000  6%  preference  stock  of 

amortization,  at  $18,573,100  against  Chilliwack  Telephones,  l.imited), 

$19,568,351.  Kootenay  Telephone  Co..  Limited,  — — — — — s— — — — ^ 

Comparative  figures  for  November  Missmn  Telephone  Company,  Limit-  investments  and  long  term  account 
and  for  the  eleven  month.s  of  the  ed,  Canadian  (B.C.)  relephonos  and  reserve  were  valued  ai  <$ia- 

year  follow:  Supplies,  limited  and  all  of  the  ^(,233^ 

November  Capital  stock  of  Compania  Domini-  _ _ 

1938  I9t7  liicr.  rftnfl  cIp  T^plpfnnps  C'  DOT  A.,  find 

,  *  »  *  thit  comnanv  048  OrTPin’  GREATEB 

riroAa  rn  iA  144  AAI  IX7QA4  IDuODtCnDBSS  Ol  (.  OTHPflll  j 

E^^enses  L^^ioS^  bsisSJ ' amounting  to  $1,085,000.  The  com-  Ottawa  -  Canadian  output  of  natu 


1938 

1917 

liicr. 

t 

» 

t 

3,223.784 

3.085.881 

137.903 

1,491.547 

1.426.047 

65.500 

1.732,237 

1.659.83  4 

72.403 

Eleven  Months 

1938 

1937 

Incr. 

702,836  as  at  the  same  date. 


r.4s  orTPin’  oreateb 

Ottawa.  —  Canadian  output  of  natu 


uerreagf. _  higher  than  the  figure  for  the  cor-  ^Nei 

L  fi  X  •  /-V  X  X  responding  period  of  last  year.  This.  “ 

November  Electric  Output  Kccoud  successive  monthly  gain  lion 

Power  Corp.  Companies  Up  in  (H.|  reported  by  the  company,  had 

-  !  Ihe  effeet  of  reducing  further  the  pi. 

Aggregate  power  pioduction  of ,  cuimilalive  contraction  in  earnings  ‘ 
subsidiary  and  affiliated  companies  re-'Uitl ing  from  consisioiu  declines  in 
of  Power  Corporation  of  Caiiaii  i,  I  net  during  the  earlier  months  of  the' 
I.iiuitcd,  in  November  amounted  to,  year. 

218,566.423  k.w.h.,  an  increa..’;e  of  1.-,  Gross  cariungs  for  .Novembei  aiei  - 


'  •  77  onn  ch  iipe  nut  of  cal  gas  during  September  amounted 

I  617^4  "tTToj  ilLi;  to  1.916.529,000  cubic  feel;  in  the  pre 

'  ■  ■  '  160,900  shares,  of  the  rapital  stock  month.  1,758.586.000  -wore  pro- 

“•  of  Telephone  Securities.  Limited,  ,mced.  while  in  September.  1937.  pro 

1.  3  7  incr.  i  company  together  with  apply-  Auction  wa.s  1,833.745,000.  During  the 

5  478  921  d667*58l  ing  Company  has  approximately  a  fir.st  nine  months  of  the  current  year. 
5’.9to’.570  327;670  35%  interest  in  capital  stock  of  Phi-  23.244. 450.000  ^®®‘  **^^‘*® 

- —  Tyvr,<r  Diatancp  Telenhotie  c*!’  compared  with  22,ni,8o6,090  a 

18,573.100  19.568,351  d995.25l  '^PP*"®  ^  year  ago. 

Company.  None  of  these  companies  _ 


34,81  1,340  35 
16.238.240  15 


X — Betore  depreciation  and  amortiza-  has  funded  debt  outstanding  in  lIlC 
>n.  d— Decrease.  [hands  of  the  public  except  Briti.s'h  j” 

. . .  :  Columbia  Telephone  Company.  Tele-  I 

Ians  for  RYoansinn  bv  'phone  Securities,  Limited,  and  Phi- 


218,566.423  k.w.h.,  an  increa.se  of  1.- 
611,724  or  7  per  rent,  over  the  total 
of  216,954,699  k.w.h.  for  November 


p  otcoEicni)  b  s  r  v  1  *  shown  at  •$.;.22.1.i  S 1 .  an  increase  of  i,ight  and  Power  Company,  L..ii-| -  - 

of  -16,954,69,1  k.w.h.  fni  Nottmbei  ,  $ir’,7,-,n:!  over  the  .$3,(180.881  for  No-  embarked  upon  last  week  '  controls  over  150.000  lelephone  sta- 

of  last  year.  I  veniher.  1937.  Expense.s  ai  $1.491.- j.vhen  a  contract  was  signed  by  the  ■  tions.  together  with  long  distance 

Comparative  production  fi,giires  in  .517  compared  w  ith  $I.I26.n47  leaving  |  company  with  the  Foster  |loH  and  wireless  circuits.  The  popu- 

kilowatt  hours  arc  as  follows:  ;  nei  at  $1,732,237  before  depreciation  I  Company.  Limited,  St.  Ca-i'al‘on  in  the  territory  served  aggre 

•  1938  101  7  and  amortization,  a  gain  of  $‘ 2,40o ,  Ont..  for  installation  of  [Bates  over  3,500,000. 

ctn‘'’'N"rmcrn  ’  so  in'l’il!?  5^^3'^8n4  "'®  “S"'  1 120.000  pound  boile.i  at  a  cost  of  lu  1936  the  company  had  a  net 

e’  kooirnay  .  !  sloin.’bOi.  8!s40.’62h  Gross  for  the  eleven  months  ended  i  $190,000.  !  income  of  $565,879  and  in  1937  a  net 

B.C.  Power.  .  51. 347, 10)  '>0,658.787 ,  Xovembcr  30.  totalled  $34.811,340|  The  contract  is  one  of  the  largest  I  income  of  $598,859.  .As  at  December, 

Northern  Bf  Tr'Jiq'nn  77  7na  mn '  $35,478,921.  Expenses  were  ever  let  in  weetern  Canada  for  a  [fllst,  1937,  the  company  showed  cur- 1 

'e '■R  up  to  $16,238,210  from  $15.910,57(  I  boiler  installation  and  will  bo  com- i  rent  assets  of  $388,748  and  current 

Toiei  ....  218.566.12  3  216.05  4.6991  leaving  net,  beiore  depreciation  andjpleted  in  about  eight  months’  time,  liabilities  of  $67,073.  The  company’s 


Plans  for  Expansion  by  'j*.'*®"® 

''  :  Itppine  T.ong  Distance  Telephone 

National  Light  and  Power  Uompany  which  together  had  $11.- 

781.000  of  bond.s  and  notes  outstand- 
.\loose  .law.  —  Plans  for  further  Novembei  .jOlh.  lO.vS. 

extensive  development  of  the  .Nation-  Tiirnugh  operation  of  Ihe  above 
al  Light  and  F’owcr  ('ompany,  Lim- j  subsidiary  CMmipanics.  ilio  fon)pan> 
ited.  were  ombarked  upon  liist  week  controls  over  150.000  lelephone  sta- 


Southern  Can.. 
Can.  Northern 
E.  Kootenay  . 
B.C.  Power. 
Northern  B  r 
WpK  r.1<*c1nc 


2?^. 671. 4*70 
bo.ins.ja;  "ih.nh.MnA 
fl.1Mn.606  fl. 840. 62b 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCLVI,  4GENT8 

AppraUers  and  Valuator* 
Estates  Manased 

I’ALUAUV  UAIfAB.A 


Black  &  Armstrong 

REAL  ESTATE.  VALUA-HON? 
RENTALS. 

Farm  Lande.  Moricaesa  mhI 
Inaurancs 

200  TORONTO  GENERAL 
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EARNINGS  OF  C.N.R. 
SUFFERED  CHECK 
DURING  THE  YEAR 

_  I 

Upwaird  Trend  Since  1933 
Changed  With  Business 
Decline  Late  in  1937 

NET  REVENUE  SHOWN 


Bond  Market 


General  Strength  Develops 
With  Year>End  Bujdng 
—  1938  Ends  With  Pri¬ 
ces  Generally  Somewhat 
Higher  Than  Year  Ago 
After  Some  Wide  Swings 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER 


Bank  of  Canacla*s  Investor  ^^^^fSTlEVEL 


Introducing  William  Black  Watson,  Chief  of  the  Securities 
Department  of  the  Bank 


By  WARNtJl  A  HIGGINS 


Little  Decline  From  1937  High 
Level  —  50%  Above  Pre-  i 
Depression  Peak 


wi.i,...  .u  Consumption  of  eicctrirtty  m  Cian-  j 

Within  tho  eomparativeiy  brief  i  uncle  is  ,1.  P.  Watson,  tonner  pre.n-  ada,  which  reached  a  peak  in  ISTT 


span  of  four  years  the  Bank  of  Can-  .'lining  Corporation 


ada  has  become  sacrosanct  even  if 


I  ai  !i  level  7i(t<yr  above  fJie  pre-depres-  i 


'nous  student  of  (  conomics.  ^  sion  peak  year  of  1?30,  declined  less  i 


It  has  not  vet  attained  the  complete  i Chic/  of  the  Scenmu'--  De-  than  6.t%  in  the  first  JO  months  of  | 

I  resnectahilifv  Tt,^  nia  r  a,  ,!  rartment  of  the  Bank  of  Canada  lias  i  from  like  period  preceding  i 
I  respectabti  t>  of  The  Old  Lady  of  i. .h,.  I  vear  n  r  n,.rionH  ore.,M^i,t  of 


The  market  for  electrical  appltan- ! 


The  first  check  oa  the  graduai  re-  Toronto  Bureau  The  Financial  Time#  '  ThreadnopHip  in^i  °  Oracled  as  secroiHiy  of  (hr  Mon'dary  !  year,  D.  C.  Durland,  prefiidml  of' 

oovery  of  Canadian  National  Rail-  Toronto  —  Prices  of  most  Cana- 1  the  street  (either  H-iv  i  "■  f"''rU‘'rdi:in  lii.-tMufo  nf  |  Canadian  General  Klectric  Co.,  1-td  C 

ways  earnings  from  the  low  level  of  dia.n  bonds  from  the  higli-grades  i  Canada’s  new  ceni'ril  bank  ‘ -'ff=’'rn  nnd  bns  head- '  '«  a  year-end  review.  At' 

Ifl3.3  began  with  tlie  decline  in  busi-  down  to  the  most  .speculative  issues  I  tremelv  •'high  hat  ”  and  its  iffiei'^  i  ' ' '*  offirr  discussion  group  in  iiig  pre.-ent  over  tl0%  of  all  the  homes  in  ; 
ness  activity  in  the  last  months  of  have  taken  a  moderate,  spurt  this  dom  even  dresses  m  a  m  ri  necuii'ir  ' intrigued  bv  j Canada,  or  about  1.500.000.  have  been  j 
lOST,  a  decline  which  continued  week.  possibl>  duo  to  vear  end  mark- ‘  to  itself  Whether  this' he  true  rr  ' "  '’f  ’^nrl  M.tn  bill  of '  "'red  for  electrical  services.  ; 

ihroughout  a  great  part  of  1938,  a.c-  np.s  and  possibly  as  a  result  of  a 'whether  it  bn  grossest 'libel  nriv  be  ' ‘^•''"'•'n<'c  there  remain-  not  a|  T''e  market  for  electrical  applian- ' 
cording  to  S.  J.  Hungerford,  chair- j  growing  spirit  of  optimism  as  to  tJie  determined  bv  turnin'’  the  snot*  iinht  ' about  ihe  siiinn  signi- 1  home,  ho  states,  offers 

man  and  president.  |  prospects  of  tlie  bond  market  in  the  ;  upon  tlm  latest  addition  to  the  baiik'.s  !  _ _  ' opportunities  for 

"The  operations  of  the  system  forjfirst  quarter  of  1939.  While  it  is  un-  head  office  staff,  the  per.son  of Wil-  i  .  grmvth  as^ illustrations,  only  ll^r 

1938  were  largely  influenced  by  the  |  likely  that  there  can  be  any  major 'liain  Black  M’atson,  the  newlv  an-  of  t  anailian  homes  wired  for  electric 

necessity  of  curtailing  expense.^  as  i  upward  swing  in  the  prices  of  the  pointed  f  hlef  of  the  Securities  Dc-  I  one''®®)  t'®  roMgerators, 

far  as  possible  in  view  of  the  falling  j  high-grades  there  is  reason  io  ex-  parfnient  of  The  Bank  of  Canada.  I"  ®  ®®'?oc'  '  ®.®iJ^ry 

revenues,  while  at  the  same  t.irao|peci  that  prices  wil!  not  go  lower  Should  Mr.  Watson  fail  to  ronfonii  i  .washers,  39  ,c  vacuum  cleaners.  I- ,c 

maintaining  the  proiterty  and  itsiin  tho  immediate  future  and  atten-jio  the  popular  conception  of  otfi-  jBp  ■  water  neaters.  la ,r  electric  fans  anti 

equipment  in  condition  to  meet  the  tion  will  be  directed  on  new  cor-  ciais  of  the  Bank  it  uonlii  seem  Unit  W  clocks  .  j  ,  , 

present  and  prospective  transporta- Iporation  financing  ,i,nd  on  move  the  popular  conception  mnsi  be  ®  ^  I  tor- '® i  papet  industry  's 


equipment  in  condition  to  meet  the  tion  will  be  directed  on  new  cor 
present  and  prospective  transporta- iporation  financing  ,i,nd  on  move 


tion.  requirements  of  the  coiiiitry. !  nicnts  in  the  defaulted  bonds  that  wrong  if  Hie  old  a.viom  of  'like  ai 


also  to  provide  for  the  movement  of  I  have  speculative  appeal, 
grain  arising  from  the  anticipated  Isjoking  back  over  I93S.  mvr.stois, 
improvement  in  the  Western  crop,  ican  pav  adieu  to  a  vear  that  has 
■|  be  revenues  in  the  last  quarter  of  shown  fairly  consistent  gains  in 


tracts  like'  lias  any  iinili  whaleiei 
We  give  you  Mr.  V.'aisnn. 

The  name  is  Scotch  as  becomes  a 
hanker.  The  'Wi’linm  Blaek  is  re- 


thc  j'ear  indicate  a.  cessation  of  the  . spite  of  two  serious  war  scares.  ,\i  j  mmiscent  oi  an  aiilhor  ance.storand 
downward  trend,  and  there  now  ap- 1  tfie  end  of  1937  practically  every  reduced  to  pl.ain  RiH. 

pear  definite  Indications  of  the  trend  i  jjopjjpiQo  of  (  anada  provincial  and  . Irisli  twinkle  in  ilic 
Miming  upwards  again.  j  railway  bond  was  selling  well  below  '"  arm.  rcad> 

'The  problem  of  reducing  expens-  the  level  that  obtained  at  Ihe  end  ^  seldom  wiih-held  lii- 

m  tho  fnoo  of  Aoeiinio-r  tv^ffi,.  of  i(«c  n-.-oo-  iP-'T  .h^.-o  o  .j ,  »el1igent.  intense  and  keenly  aliv.>. 


turning  upwards  again.  j  railway  bond  was  selling  well  below 

'The  problem  of  reducing  expens-  the  level  that  obtained  at  Ihe  end 
ses  in  the  face  of  declining  traffic  of  lO'SS.  During  1937  llioie  was  .t 


was  made  more  difficult  than  it  net  loss  of  23  points  on  both  the  ''atson  has  made  eentrul  hank- 

.,.ho-o.,„o  oro„ia  h...,o  hoot,  on  . f  A  ihn-. „  .  o.  nf  ipic  .nP  th.,  c  .,.-  '"c  " ciifcer  HOd  lias  fote.«wofn 


otherwise  would  have  been  on  ac-  Alberta  IIa’s  of  1935  and  the  Sas-  ....  j  ...  j,  ,  .  m 

eoual  of  increases  in  the  price  of  katchewa.n  5’s  of  1938.  Domintoti  of  more  In-  H 

fuel  and  other  supplies,  the  restor-  Canad-a  bonds  lost  Iti  to  3V1.  points,  v?  '  T  ■ 

auon  of  wage  rates  to  pre-depres-  Practically  the  only  corporaiiou  j  '”7  ^'furittes  De-  ,  m 

•Sion  levels  m  Canada — agreed  upon  I  bonds  to  show  any  improvement  ’^nk.  he  is  in, 

parly  in  1937  and  fuily  operative  oniwere  the  bonds  of  companies  affect-  *u 

AprU  1.  1938,  and  an  increase  in  ,cd  by  the  Ontario  power  eontracts  77'®":,."’®  *’>•.  ^^'^Mfiea 

wages  above  pre-deprossion  levels  Mind  Great  Lakes  Paper  war,  the  only  ”  ‘7  ^e  erm.ned  by||;7 

on  United  States  linee.  These  fac- ^newsprint  scctirity  to  show  a  gain  ,  ^ffprt  'if  ti  f’.'  j  pi,f, 

...r,  ,o,e,h.,-  will.  .  program  5.,  ware  o,, 

creating  a  reserve  of  freight  cars, and  .Minnesota  ic  Ontario  os  were  jj.  hnnrf  rrwtpis  t, 

..nd  locomotives  in  Ihe  expectation  jot f  -J-lii  points.  ‘uel.ind  (his  new  appointment  areiphy 

oi  a  large  crop  movement,  hmitcd  I,,  (.h.,,.£,p  ^.i'  iiio  Toronto 'dep 

the  reduction  in  operating  expenses. , ^  aiorc  sattsfac-  .securiticr.  branch  of  the  bank.  foui  -l9h’. 


ipartnient  of  the  Bank,  he  is  | 

charge.  of  open  market  op.)  ..  «  i-ptn-v 

erations.  the  instrument  bv  which  I  ‘  . 

the  Bank's  policy,  as  determined  by'”'’^"'‘<'  recent  attraction 

tile  (rovernor  and  directors,  is  put  words  of  a.  t,.hiuese  pliiloso- 

inio  effect,  if  not  the  largest,  he  is  |  “le  ploasiircs  of  lyitt.g  in 


I  very  favorable  opportunities  for  i 
.  growth  —  as  illustrations,  only  189}-  ! 
of  Canadian  homes  wired  for  electric  I 
service  have  electrical  refrigerators,  i 
209}-  electric  ranges.  11^7  electric  I 
I  washers,  39%  vacuum  cleaners.  12%  ! 
■water  heaters.  10%  electric  fans  and  j 
)  ISCf  electric  clocks  ' 

Tito  pulp  and  paper  industry  's 
I  83%  electrified,  and  con.sumes  abqiil 
I  407(>  nf  the  total  niitpui  of  central 
I  stations.  I 

Manufacturin,':  plants  generally  are  j 
I  about  78'>  electrified,  using  approxi- 
!  mately  3,500,000  li.p.  in  electric  mo- 
1  tors.  I 

I  The  mining  industry,  which  is  now  i 
I  using  about  353,000  h.p.,  in  electric  ■ 
'motors,  is  75%  electrified  Tt  is  con-  j 
fidently  expected  the  mining  industry  ; 
w’tll  continue  to  he  one  of  the  main  , 
sources  of  increased  demand  for  ' 
elect  ricity.  ' 

Ottawa  Valley  Power 

Redeeming  Bond  Issue! 


Announcement  was  made  du’  ng 


is  ntit'*^'*  wotOls  of  a  I'hiuese  philosn-  '7  w-cek  by  Ottawa  Valley 

St  he  is  I  "poll  the  ploasiircs  of  Iv  ittg  in  I  c"er  Company  th:it  the  corapanv  ? 
V'  •  bed  '  ^  .Tijf,  first  mortgage  bonds  due.  Oc- 

’’  “""'i  r.,.  I.  I  u  .u  M  ,  tohci  1.  1970.  of  which  ?8.9.W, 500  are 

I  1  ".V/*'/  mem. lily  and  otitstnuding,  arc  being  called  for  re- 


Foreign  Traide  an(d 
Canadian  Business  Men 

88  Branches  of  tliis  Bank  in  London. 
Pans  and  New  York,  and  in  Ihc  West 
Indies  and  Central  andSouth  America, arc 
at  the  service  of  Canadian  businessmen. 

I'hrough  rciiidcnf  mnnoi^crs,  infarrna- 
lion  cun  be  furnished  on  murkc!  oppor~ 
/unities  and  Ircide  cnnnve/ions  and  the 
fullest  eo-operufion  extended  in  fur/f)i-r~ 
mg  Canadian  interests  abroad. 

ROYAL  BANK 

OF  CANADA 

oven  70U  BRAN  cuts  IN  CANADA 
AND  29  OTHLR  COONTHItS 


I.fs  U®"'  '  ate  pli.v.stc.t.ll.v.  Bill  is  a  keen  iicrscrnan.  dcniption  ou  .Tanuarv  30  uoM  at  I0|  i 

and  l.ioS  nas  tonr  years  in  chiirge  oi  ilio  I  oronfo  deprecates  his  golf  vvlitch  is  m  the  ,,1)^  •iccrued  inlerest 
tore  sattsfac-  securities  branch  of  the  bank.  four-.  90’.  .  and  play.s  a  good  g.mic  of  Knud.,  ty,,-  this  redemption  will  I 

tern  years  in  tlie  bond  iMistness  and  .squash  Major  enthusiasni-s  arc  kept;  largrlv  bv  provided  bv  a  refunding 
three  vears  at  ilir  Itoyal  Military  for  ski-ing  and  s.-tiltug  according  to  I  .^7  500.000  of  3%  twcntv-fivr 

follpcv  lhr.se  are  nicreh  the  bald  J  sca=on.  interests  in  which  he  is :  year  fir.st  mortgage  bonds,  private! 
tiicis  that  can  give  no  intimation  of, .mined  by  .Mrs.  Watson,  tlir  f»niirr  i  offering  of  which  is  being  made  ' 


•I’ViA  •in/vriitjcikgs  in  rutcc  r#>s:iiU-  f':*' . . .  . ox,*  vx.  •  i  n.v  i/iuiitii  mi  nn"  .mti  Mu*.'**'  a  Vl 

r  "t  .'■'ear.  Dominion  ot  Cantida  is-  tern  yetirs  in  itir  liond  I'tisinrss  andi.squa.sh  Major  enthusiasms  arc  kept 

mhnr  I  H’fP''  'fat's  at  ilir  Itoyal  Military 'for  ski-ing  and  s.ailtug  according  to 


lions  with  organized  labor  in  Gan-| 

ada  and  the  (Inited  Stales,  alone o 


points  ovor  The  19.S7  '‘loso.  Alborl;i  K’oMocf 
i*ssues  aro  up  8  points  and  Siiskat- i  fans  fi 


Those  are  morel'  the  bald  soa.«on. 


*  «  *  vrxilll/Nn*'  rlrxl  ‘  ''  . .  . .  t »  *  iiy»  1 1 1  •  1 1 1  Id  I  IM 1 1  Ml  I.MMIJf’U  M.v  .MI.S.  IIIO  'firmer 

amouutcd  to  several  rnmion-  of  issues  are  up  I  with  other  |  the  ardent  enthusia.sm  with  whirh  '  I-’rancr,s  Gurney  Summer  v.ir.itioiis ' 

tars.  Noiwitpstanam^  tne.c  -  p,.o,.jor.ja,  aborving  more  mod- ,  Rttl  ha.s  taken  to  cniiral  banking.  I  arc  devoted  to  sailing  Georgian  Uav 

verse  but  equally  sati.sfaetoi  y  gain..  ;  Horn  in  roronto  on  Mav  27.  1901.  he  i.t  a  37  fno,  tmukinaw  boat  that  w  tl'l. 

o(-ducetheopcratin«  cMeu,e.  m  Canadian  National  Railway  is  !attended  R.M.('.  from  1918  to  1921.lslrep  four  Penn.v,  the  two-year  old 

system  h,v  appr(«ira..tc  ;.:il.suc.s  are  also  up  rout  one  to  two  ^  .subsequently  was  in  Ihe  militia  foriGordoit  setter,  monopolizes  wimk- 


II _ 

Highland  Dairy  Interim 

Cuts  Preferred  Aired  rs 


Ctioher  Cenieiil  Shipments 
Showed  Gain  Over  Scpleniiter 


fystem  by  appro.xiraatcly  .$-1,500,000 
from  the  1937  level.  It  is  gratif.ving 


.suc.s  are  also  up  root  one  to  twn  ^  .subsequently  was  in  Ihe  militia  for  IC(irdoit  setter,  monopolizes  week- 
points  but  ihc  C  .P.R.  5  s  of  19-12  are  j  live  je.ars  .titd  presently  is  a  t.jiptain  jend.s  w’ltli  long  'valks  in  which  tno 
off  2*4  point.s.  In  the  etiiirc  year  ioo  the  ricserve  of  (he  Governor  Gen- 1  Watsoii  children  l.vnn  and  Guntev, 


IO  bo  able  to  record  that  off  points.  In  tho  ootirc  yo;ir  :oP  rhe  reserve  of  the  (Tovernfu*  Gen- !  \\ thilrirt 

t.akcn  to  curtail  expenses  did  hotj^^.  spcctaruiai  net  eral's  Horse  Guard.  Me  registered  af  Ismnotimcs  join 

impair  the  efficiency  of  P'OP' I  change  has  been  the  gain  of  38  the  Univer.siiv  of  Totouio  in  Hic  fall 


RuLanco  FTom  Operation 

"fhe  decline  in  gross  revenues 


points  in  the  Beaiiharnois  5's  wlii'o 
the  Abitibi  5's  gained  13*4  points. 
Other  clianges  in  the  corporal  ion 


in  938  was  ^  ponds  Ir.ue  been  quite  .small  and  ihc 

■loflais  and  'he  **  net 

venue  between  ten  and  eleven  mil- 1  ,, 

lion  dollars,  a.s  compared  with  19,..., 


,of  1921  but  before  fhe  ink  was  bare-  '' "'®“  '®  ^-^'''-"''7 
lly  dry  he  enierrd  ilie  bond  busine.ss  ! " bnleriaiii  luod- 
with  Gairdner.  ('larke  .A  Co  When  ’’n 

be  became  a  charier  member  of  the '1*"*'  7'  ' 

staff  of  Ihe  Bank  of  Canada  in  (•'eh-,.*’.''  Ihe  fnend.s  hr  lu  ,  ; 

ruaty,  193.5.  lie  was  with  Bell,  Gouiii-  |  'oronio  he  will  not  forget  and  Oit.i-  ,  Otiia.-».  .'.-lio 
lock  *  Co.  dealing  with  in.st itutionr.1  ! "=*  opporlunlies  b.  „  ,nag-  I  JJ;;  -  7^^  ■ 


Active  Bond  Changes 

Pdiiilnloti  (aOvTs.  ppc.  £8  Dpp.  21  ChaoRp 
Dom.  of  Can.  hK  102  00  lOj  50  •  f,( 

11  ino  2'»  100  10  V  li 

no  20  no  no  ji 
'  i.»  lOH.r.O  I  os  2:'  V  .2; 

t’o-4r.  112  50  112, 2r>  1  .2: 

1’  .-56  in  2’.  111.00  ,  .2^ 


rroiiiiclal  <»ov|s 

.Mhrrta  1  ‘  •  -nO  . 
Dm.  0-17 


101.50  lOl.lCTi 


fountry  at  Heavy  expense,  cne  re-  -  - . 

\eiiues  for  tlie  year  wore  sufficient  ^  ^  m  hristum  Wliale  Watson  who  cainc'his  duties  in  (Hlawa  when*  lu*  li' . . 

IO  pay  all  the  "operating  expenses.  I  >runicipal  financing  was  ai  a  low  I''er;;iis  from  Hawick,  near  iLdin-'thoin  in  Toronto.  He  will  ha\ •  a  no'c  :  |  . . - 

and  leave  a  balance  of  net.  revenueUbb  during  the  rhri.stmas  week  and  burgh.  Scotland  as  a  youlh  of  eigh-  Mile  and  a  new  office  hut  Mrie  will  Hcauharnomiyja  .. 

from  railway  operation  of  nearly  j  with  the  exception  of  a  number  of  t^en  Probably  i.be  solid  Scorch  town  he  the  usual  piivaic  wires  between  i 

.‘^7  000  000  Iprivately  purchased  issues  now  he- n^i'  Kerens  seeuied  dull  for  iu'  ven-  his  desk  and  similai  d^sk^  in  'I'or- :  Caf  .  Xor.  Tow. 

—  ’  placed  on  the  market  few  offer-  ;i]rcd  from  Ihore  lo  \cu  YojI^  and  onto  and  Mf>nfrcai  He  will  wear  i  • . 


,  [  Do..  5-1« 

da  t  -  j  X.  Hrunsv^irk  5-60.  . 
"IVir-  !  SaskatchoAan  5-5'*  . . 

I  Kails  A  Stcanivhlps 
'l'"-l  I  Can.  S.S.  I.-oa  15-57 

I  C.N.H.  .'CH  . 

I  Do..  t'.:-5I . 

'  Up!  Do.,  4'.;-56 . 

left  ;  ,  '*''••  . . 

ncwl™7‘- . 


-  I  Toronto  Bureau  Tho  Fin<inci««l  Tllr^e•^ 

J  I  T(ir<inl(i  .\n  intcriiii  dividend  tiiiaw;,  Sluininiii tii  I’oni  nu 

_  of  $2.50  will  be  paid  or  (he  [trri*  r-  I  cctticri  frem  <  utiiuiiiiii  plants  dui 

lanRf'  '  refi  shares  nf  Highland  Dai,  v  I.oi  (n;;  tin-  rii'Un.b  of  Otitdirr  werr  7.0. 

•  f'O. early  in  .lamiary  wbi'h  v.ili  r,  .lin  c  ...r  .  .. 

f  15  L.  J  J  -J  ,  ..  r,.  ,  oarrcl:-  cimpar.Hl  with  i<ll.3?7  in 

:  Llprelerred  dividend  arrears  to  .$1.5(1. 

'  ,g,5:TIio  preferred  and  con.iiion  ^har.  -  j 

’  j  holders  of  the  company  have  arqirnv-  cfirresponding  month  la.st  year,  li.e 

!  55  I  ed  a  reduction  in  Ihe  ciimiilaiivc  pre- i  rtoniinion  Hurcaii  of  .s;(atislics  ri. 

.i’Oiferrcd  dividend  rat*'  to  5%  from  7*,.  ! 

“xO  |Mri 

aviMhe  company  was  al.so  cmpowiToq  to  | 

I  buy  in  its  preferred  .  har«,,s  at  a  (irn  c  i  •'shipment;  diiripg  lh<  tirsi  Ion 

unch  '  oxceedmg  the  rcdcmrition  price  !  f'Mnitis  of  193k  aitrounlcd  lo  4.936.1**0 

unrh  I  of  JIB*  per  share  and  accriioii  liivi- ;  barrrl.s  against  5,.>(i*i.70'2  in  the  cor 
'  I  deiids  responding  motilhs  of  I't.'o 


kg  2.5  82  no  4  .25  ' 

104.25  104.25  unu}.. 

til. 50  IM  00  +  .50 

115.75  115.25  4  ..50 

119.25  119.00  -4  .25 

103.00  101.50  4  .60 


SUCCESS  is  founded  upon  SECURITV 


5^7  009  000  I  priviiiHi.v  corcus  seHiuca  null  loT'  nc  von-  ms  ucsk  mm  simiim  ucskn  hi  km- 

-  '  '  Miiiinmeni  was  placed  on  the  market  few  offer-  fjoin  lliore  lo  .Nou  Yojl;  and  onto  and  Montreal  He  will  wear 

.  ome  *5.^7  ^  Two  iJioiis- I were  made.  Sale  of  an  issue  o|i  |^Qf,ee  (o  sail  a'  oimd  the  world  and  neiiher  the  portentous  graaily  of  Ihe 

qiinod  J**  ‘ 7 '  f  iviost  mod- i  **''*'***^  ''"’'stay  four  year.s  in  .Aiisf  ralia  wtiile  sedate  sack  'siiit  of  (he  cinvenlional 

and  s  ee  ^  ‘  .,,,<1  iiave  Richelieu,  Quebec  and  of  tlie  gold  riisti  was  on.  .A.gain.  tbere'banker  hut  lie  wil*  do  liis  job  effi- 

pin  .  hatiPiii'c  ujea  au  i.sstie  of  $16,000  town  of  Bowman-  54- p,-p  g,.pai  grandfaiiier  Fatio'  fvfuii  I  cieiii ly  and  in  tlie  odd  sjiare  riio- 

proved  va  D  u  aii  -corditioncil  I'''’"'’-  fuf.ario  3  per  cent  e-vear  in-  Dublin  and  grandfather  I’nhc.v  w'lio  |  nient  '•'  ill  wondei-  •A  heiher  Giii  uey 

1  a**  ninir  rai'S  six  air-condi- 7"*'"'^'*'  "'<'>■*'  '!**'  ’■’**'>■  offer-  vva.s  shot  in  ilie  knee  during  the  Ke- I  has  .\et  caught  l.ynn's  tiieasulos  or 

luffe  ^  eep  ^  .  .  ,7  „„jl  ing»  on  which  lendirs  closed  <iuring!nian  Raid.s  bui  inter  liecame  n  char-  how  fine  !Jic  ski-ing  •.vmild  be  in  the 

Honed  I  f sand  cars  'I*e  week.  4rred  accountanl.  Bill's  father  G.  F.  I  sun  oni.side.  Whieii  is  approximately 

press  liars.  .’nnw  '  niows  have  V  ¥  Watson  was  formerly  president  of!  what  most  of  Ihe  other  utemhers  oi 

'  dderto  toe  Tom  rurrie^ro  which  man,.-  the  Bank  -r  Canada  s.aff  will  be 

""^Tt  Locomotives  purchased  con-  Sn  engih  in  prices  prevailed  fact u re  men’s  haherdashe,  y  and  an|lhinkm,g  ai  aiiout  ihe  same  time. 

^sted  of  six  4-8-4  type  .semi-stream-  torougboiii  (he  corporation  bond^ - - - 

fined  passenger  engines,  designed  market  this  week  althoiigb  volume  j  ¥  TJ  A  U  JO  *  "V 

for  mse  in  the  heavy  fast.  pa.sscngcr  was  .small  due  to  the  holiday  sea-  1  W  A  lv6V16WS  I  CfitF 

train  seTice  to  and  from  Chicago,  son.  .Almost  all  toe  utilities  and  in-  1.  8-^.  AXC  V  1C  ¥¥  «>  i 

end  *  wo  dtese.l  switching  locomotives  duslrials  either  made  small  game  _  .  .  .. — - - 

(ar  .i<;e  on  ihc  UnBcd  SUt.cs  lines."  •vr  held  their  ground  Among  the  m-  By  jean  C.  witter. 

'  '  uotJ  wu  '  _ _  _  '.lustrial?  Rains  were  well  distribUt-1  Pr«*idci»t.  iuvestnient  Bankers  Afcsociatton  oi  Amcnr.i 

\F'W  l-'NCH  WGE  .'WT..'CBER  P’"'  dominion  Steel  &  Coal  6$4’s*j  — — ^  — 

,  '  '  -  .  ■  I  J.  a  points  on  rumort  j  (t  is  volume  flial  raca.siiros  th«‘ i  fo  proceed  with  such  ventures  be¬ 


ings  were  made.  Sale  of  an  issue  o|l  |^op^.e  jj  ;)inimd  the  world  and  nciiiim'  the  portentous  griivily  of  Ihe  ’  vtai-l,.  Qai-brp  r,i  j  fii  tea  sn  i03.,50 

.$67,0(10  of  4  per  cent  bonds  b.v  (Iteisiay  four  years  in  .Aiisf  ralia  wtiile  sedate"  sack  suit  of  (he  cinvenlional  i  DUiiw»\aliey  rp.j-to  lOiion  ici  7,5 
Village  of  Richelieu,  Quebec  and  of  tlie  gold  rust,  was  on.  .Again,  tbere'banker  hut  lie  wil*  do  liis  job  effi- i  104.7s 

au  i.sstie  of  $1 6.000  town  of  Bowman-  were  .great  grandfaiiier  FatiO'  frf>ni  I  cieiil ly  and  in  tlic  odd  .sjiarc  m,,-j  Vbitil.i  ,5-53  .....  64. nn  62  75 

ville.  Ontario  3  per  cent  e-vear  in-  Dublin  and  grandfather  l-’nhc.v  w'liolnieiu  'Aiil  wonder  •A  heiher  Giiriiey ,  lo-i  -zs  I04  25 

stalment  bond.s  were  tlie  only  offer-  vv,ts  [.hoi  in  ilie  knee  during  ihc  Ke- I  has  .let  caught  r.ynn’s  measulos  or  can.  Int.  t'aprr  6-49.  inn  on  99  sn 

ings  on  which  icndi  rs  closed  liuring !  pkan  Raid.s  bui  inter  licc.ame  n  char- 1  how  fine  !Jie  ski-ing  •.vmild  be  in  ''’o  1  p"^' ho^.';,,-,  lo-z  on  ino  on  -^z  ou 

the  week.  .tried  accountanl.  Bill's  father  G.  F.  I  sun  outside.  Whicii  is  approximately  |  i^t.  Eai«"s  Tap-r  5-.5.7  82.60  si  on  f,  60 

V'  V  V'  Watson  was  formerly  president  of!  what  most  of  Ihe  other  members  '*•  :  Byp»um  5-48  . .  .  ,[*!;  m  ,!!2  AS 

Corporatino  Rends  K.  S.  Currie  *  Cn  w  iiich  nianii-ithe  Bank  of  Canada  si. iff  will  he .  g'g 

Snengilt  in  prices  prevailed  fact  lire  men’s  haherdashe,  v  and  anllhinkm,g  ai  about  ihe  same  lime.  ,  Price  Bros.  6-57 . .  .  98.50  98  25  -r  2S 

,  X  u  '  l-r>  irdicat#’*  inrrraflc  ( — >  indicat«A  df'rr^anp. 

UiiouRiiom  iho  corporanou  bond  _ _  _ _ _  _ _  _ _ _ 


The  average  man  can  have  little 
hope  of  permanent  success  ftom 
speculation.  Funds  derived  from 
the  sale  of  Champion  Savings 
Certiticates  arc  invested  by  the 
Trustee,  on  behalf  of  the  Certi¬ 
ficate  holders,  in  Govcm.'nent 
and  Municipal  Brrnds  and  in 


First  Mortgages  on  improved 
properly  in  the  better  residential 
distri-;ts.  The  Certificate  holders 
are  thus  assured  of  maximum 
security  plus  an  excellent  return 
on  liieir  investment  *  through 
I'ompound  interest.  oend  for 
foldci  C-I 


I  201  Notre  Dame  St.  West — MONTREAL— Dominicn  Square  Building 

HiUIm  darlonclowr  Rttim  Sfit.il'inn  (,,il»»rT  ( F.4ir  «n*To  Vmrion  VklM 


l.B.A.  Head  Reviews  Year 

Hy  JFAN  C.  WITTDR. 

President,  ih veAtnient  Banker^  Absociatton  uf  Aiticnr*' 


points  on  rumoi  t  j  (t  is  volum*'  tlial  raca.5uro.s  th*‘ i  to  proceed  with  such  ventures  be- 


“  ,  ih’  increased  earnings  during  1938.  j  contribution  of  iuve.sinient  liiiiikiTig  cuii.sc  of  prevailiug  it nccrlai titles. 

Announcement  ts  m^o  o  «  of  the  .speculative  new-s- j  to  the  recovery  of  all  other  husiivos.s  d  ,p,.,y  seem  a  long  wa'  from  llic 

olcctiou  of  Walter  F.  _  prims  rreorded  small  iucrcascs.  i  in  tho  country  because  our  real  ami  of  a  bond  to  the  making  of  a  I 

mem'ber  of  the  ,  V?  Ahitibt  .5'.s  of  1953  checked  their  |  all  imporlani  function  tioiii  the  job  and  tiic  hiring  of  n  taciory  work- | 

change.  downward  course  of  the  past  few  j  standpoint  of  the  nalional  economy  man.  'i'lie  conncrlion  i.-  obvious.] 

real  he  ®  lohn-  ^*"'  gamed  1  >.■!  points,  while  |  (.«  to  secure  funds  for  industrial  and  however,  when  one  asks  himself,  j 

ness  here  in  19-7  w!  f,a«  been  Consolidate*!  Paper  u’.A’s  of  1961  and  |  commercial  concerns  to  use  to  ex-  ‘■where  did  tlie  inone.v  ,  ,,nic  from  lo 

Stott  &  Co.,  and  Minnesota  and  Ontario  6’s  of  1950|pand  and  modernize  theii  plants  hiiild  the  factory  and  cinii,  it?  ”  We 

are  told  that  il  lakes  an  iiivosttnenl 


associated  with  the  firm  of  Alacleod 
RIddeJl  &  Co. 

I  International  Bonds 


each  gained  a  point  and  Great  flakes  i  and  cquipiueni. 
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Suppiifid  bv  A.  M.  Kidder  tS  Co, 
Bid 

Antioquia  Ext.  A  7’s  1945......  9*4 

A'g,-ntinf  4'5'b  1971  _  8-'  . 

AuHtraliB  5'8  1953. 'to  * 
Bpt^um  6’8  1953 

Berlin  ExU  6'8  19(58 . .  18^ 

Bolivia  7’s  1958 - -  akt 

Brazil  6 '/«’8  1957 - - - 

Brazil  7’b  1952  . . —  IB’S 

Buenos  Aires  e’s  1961.. .  —  60 

flh  li  6'«  1961.  . . — .  lob 

Columbia  8*8  1961 

<  o!  Mort  banki  . —  • 

Tuba  Pub.  Works  SKj’s  1946... •  '72 

Denmark  4 '  '7'f  1962  ^ ^ 

Frerrh  Rep.  7*8  1948 . . .  lit-, 

tjermaii  ri*j’54l96r>  19' a 

<'Tp'’man  Kxt.  7'r  1949.. . . 

Italy  Vs  1951  . . . 

.f:\pan  196^  . 

KrougorA*  Toll  ft’s  1959»Ma..aa» 

Milan  6’fs  1952 . .  ^^9 

Norway  415*8  •  . . 

Norway  Kxt.  4^*3  1965..  ».  •.«  «•  102H 

IVra  6*8  1960 . .  9U. 

Poland  6's  1940 . -i' 

f’nissia  Free  State  6*8  1952 .  18  V* 

rjUt'enFland  Est.  S.F,  6*8  1941 106*4 
Kio  dc  Janeiro  6  Vj’s  1953  ft?'!* 

Rome  6’ 2*8  1962 .  66 

Koumania  Monopolies  7  s  1969  .  Id.'Y 

San  Paulo  7's  1940  . .  16  ^ 

S'rbp.  C.  U.  &  S.  7*8  1962 .  24  h 

Tniguay  8*8  1946  . . .  42 

Warsaw  7*8  1958  • ^  •  8.1 

'  okohama  6*8  1951  .  *'6 

Minas  Geras  6 VS*a  1958 ^ 
Minas  Geras  6H’P  1959.  •  • 


Trustees  —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY.  LIMITED 

President 

H.N.  CHAUVIN,  K.C. 

General  Manager 

FRANK  S.  TAYLOR 

PRUDENTIAL  fRUSI  BLDG ,  MONTREAL 


'Paper  .5’s  of  1955  wore  up  1'/^  points;  Preliminary  figuies  iiidicuic  iliat!,,f  $8.60"  to  equip  a  .single  workman; 
over  the  week.  Brown  5*,l>’s  of  1916  less  tliun  two  billion  dollars  of  cor- in,  .American  industiv.  On  iliai  ba.si.s. 
reversed  the  movement  in  this  group  ’  porate  bonds  and  stocks  were  is-itlic  volume  of  new  corinuaic  finan- 
and  lost  *i  of  a  point,  while  liltlc|sued  In  1938  and  of  this  amount  |c,ng  in  Btfis  may  Iiavc  prmided  for 
movement  occurred  among  fhe  high-  only  $850,000,000  was  for  new  capi-|somt<  lon.OOi,  new  jcIis.  What  a  Ire- 
er  grade  papers  or  Ihe  other  indus-.tal.  The  balance  vvii.s  made  up  of ,  nicndoiisly  greater  recovery  there 
(nal.s.  .'refunding.  'I'hcre  are  beneficial  ef-  would  he  if  condiiions  were  such  as 

1'hc  utilities ''cnerallv  were  higher,  i  ***  cour.se.  from  refunding  gld  to  pcrmii  oiii  investment  hanking; 

Intornationa1°Hydro  6’s  of  1.944  gam- 1  <lebts  with  new  and  less  expensive  machinery  lo  operate  in  more  normal  ; 
i„cT  11'  n.Sntt:  iic-iiili-irnnw  5’s  .of ,  contracts,  bill  it  does  not.  fui  nis'i  volume! 


''  (rial.s.  (refunding.  There  are  neneticial  el-  would  he  il  conditions  were  such  as, 

»i  1'hc  uiililies ''cnerallv  were  higher,  i  fpcis-  ***'  eour.se.  from  refunding  gld  to  permii  oiii  investment  hanking  i 

Inlerna,iona1°Hydro  6’s  of  1.944  gam- 1  <lebts  with  new  and  less  expensive  machinery  lo  operate  in  more  normal  ; 
-j'-s  ing  Iki  points.  Beauliariiois  5’s  of ,  eontracts.  but  it  does  not  fui  msli  volume! 

1973  gaining  1*4  points  and  Calgary  1  eapital  to  new  industries  to  provide  Organized  invcstniciil  lianking,  as  | 

Power  5’ti  of  I960  jiaining  ^4  of  9  !  oew  joh.s.  In  prt*-dcprssioD  yonrs,  represented  by  ihe  riive.'-rmeni  Banl\- 1 

*■  point.  Gatineau  5's  of  1956.  Ottawa  i  f*"*"  invostmeni  banking  machinery  Association  of  America,  is  going  I 
*'*'Vallev  5*i.'s  of  1970.  aod  Shawinigaii  "'oold  gatlicr  together  an.vwherc  ( center  a  major  iiart  of  its  atten- ; 


The  Provincial  Bank  of  (Canada 

CONDENSED  STATEMENT— .Wth  .NOVEMBFR.  IfgiR 
ASSfTS 


f>6b  un  hand— (Notes  and  cbequea  on  other  banks  ami  notes  it  the  Bank 
of  Canada) 

Deposits  with  other  banln  . . 

Dominion  and  Provinelal  <  lovemmeirt  direct  and  enaranioed  serurlties 
maturing  within  two  years 

Other  Dominion  and  Provincial  Oovemmcnl  dtruc*  and  cuargntced  seen-!- 
ties  matnring  beyond  two  yeara 
Canadian  Municipal  securitlets 
Other  honds,  debentures  and  stocks 

Call  and  short  loans  In  Canada,  on  stocks,  debentures,  bonds  and  other 
secuiitles,  of  a  soffieient  marketable  value  to  cover 
i>epo6it  with  the  Minister  of  Finance 

lx>ans  and  disrounts  in  Canada  tncludlng  advances  to  MunicipaliWfw  and 
School  Districts 

l.labilities  of  customers  under  letters  of  erodl'  and  ether  assets 

Real  Estate  other  than  Bank  Premlsoo,  and  Mortgagos  . 

Bank  Premises  .  ... 


i  3,3.35.233.67 
3,780,87,3.13 

7,716,136.80 

7,348  708.6.3 

6,815,125.31 

9,869.6,93.74 

?-,06fi.7?).A.n<> 

4JK0,2fi9  0I 
!60.0,50.50 

$.3  8.199, 620, 10 

AL6,18!)..34li.2-« 

.26.700.33 

0t!»0«1.21 

3,007.596.6^ 

.657., (0148,3.69 


ItiA's’ of  *1970  cucli  gamed  *<1  of  a'*'''*'**  ’w**  ''''  billions  annually,  tion  in  1939  on  ilic  proiilciii  of  goi-; 

:poml  over  the  week  while  tno.sl  of  "P"''  mf*nev.  I'liai  i.s.  from  three  !,jng  caiiital  moving  iivr.  i,«w  enter-, 
tlie  temainder  wero  unchanged.  i '‘’p  h'*'"’****'  **'  j  prises  This  rundanicmal  problem; 

j  j  cajiilal  fmanciiig  done  in  1938.  'I  he  j  warraiiis  serious  thoiiglii  iiy  all  in- l 

}  '  j  volume  of  new  capital  financing  t(>i  e.^D  .  (  imsciou.-,  lliai,  maiD  factors 

'  H.C,SllltS  of  'Vonilors  past  year  was  le.-s  tliaii  in  1937  or  in  ilc"  siiiiaiinn  aia-  ticvr  .  i  niir  in- 
'  '  d  1936.  vviiieh  wen"  m  Hirn  greatly  Hucin  i-.  ihc  as.socialion  will  make  its 

1  — — —  .  I  siib-normal.  Only  the  volume  of  new  fjr.--,i  ordei-  ol  lui.-;inos.s  tli:  i  ‘if  seeing  1 

County  of  Halton,  Out,  I  finaneing  for  cities,  states  and  that  uo  iueffieicncies  in  ilie  inachiue- 

,^,1  ,,  ‘  .  r  -  other  governmental  iinil.s  was  about  ry  of  tnvesfmeut  banking  hamper  toe 

Sa  e  of  an  issue  ot  ,$9,600  of  -tor-  a-  .  ,  r  ,  t  i-  , 

...  ,  „  „„  normti  .  re.siintption  fo  norniti,!  f!i".v  •)(  tuniLs. 

year  msialmeni  acbeiitiiros  is  an-  ...  ,  , 

nouneed  bv  the  (’oiinl.y  of  Halton,  f-coitoniisi.s  ol  ivei.v  .>chool  -^grei  ,  ihc  aeiivities  of  lie  a.ssocia- 

Ontano  to  .1.  L.  Graham  &  Co.  on  a  tion  itself  and  its  several  (ommittee.s 

hiri  nf  1111  ff»  Tlie  issue  sold  ai  -i  Povery  m  this  eoiinti  v  until  the  Bow  .  which  are  working  on  special  phases  I 
St  basis  of  9.61'.’  and  the  proceeds  “t'*''  ‘■tPital  inlo  indiistr.v  is  ableiof  this  problem,  one  of  ihe  great  in-  I 
will  be  u.sed  tor  road  purposes.  P"  "i  us  normally  con- 1  fje„cndent  research  organizations  of; 

_,.  ...  „  .  'Sirurtivc  manner.  I  his  free  Mow  is  f],p  country  is  making  an  ex  parte 

five  et  o  1  PlneccHsaiy  hefoie  iheie  can  be  a  |  jnsjicct.ion  of  tiic  wlioic  capital  mar-] 

issue,  as  follow.s.-  pteallliy  iiicUiip  in  aciiviiy  m  Ihejkei  s.vstem-  'i'lns  insAiection  should' 

.T.  L.  Graham  &  <"o .  Iiil._',>  lieavy  indusiries  whose  sluggi.sli-  he  helpful  in  disclosing  anv  struc- • 

Dymeni,  .Anderson  &  •  o.  .  100.75  has  been  l  esponsihle  for  the  I tural  weaknesse.s.  If  an.’  defects  are  ; 

Bank  of  N'ova  Scotia. .  100.51  niosi  stubborn  i>ari  of  the  iinem- 1  revealed,  the  investment  banking  j 

Frank  L.  Craig .  100.31.’  ppiynienl  problem.  There  are  in-  businc.ss.  1  ;im  .sure,  will  be  quick  to  | 

R.  A.  Daly  Co .  99.86  numerable  obvious  I'lements  that  correct  them.  j 

contribute  lo  the  diffieulty.  but  j  That.,  essont.iallj .  is  the  atm  of  or- i 
>i,  fl,  PETKOLKl'M  C'TTPr’J'  'bey  boil  down  to  the  fact  that  in-  j;anized  investiiieni  hanking.  Know- 
Dr^rii.fHan  r,!'  I »  1 -zn  ''P®*ors  who  oiditianlv  would  be  i,ig  that  our  operation  is  one  of  the' 

m  New  ^heir  money  into  initial  slops  in  the  process  through  j 

:  Brimswick  during  the  first  three  quar-  **P'W  pi'o.teets  now  lac  k  llio  confi-  winch  re.-overy  and  prosperity  must  | 

j  tore  of  the  year,  represented  an  in-  dence  to  do  so.  -Dn  the  other  band,  ultimately  come,  we  will  do  every- j 

]  crease  of  1.611  tarrels  over  the  sirni  men  who  ordinarily  sook  now  cap-  thing  within  our  power  to  encourage  I 
lar  penod  of  Iasi  year.  '"ital  for  enlerprises  arc  nol  read.*  it.s  greater  use  in  1939.  i 


Record  of  Current  Canadian  Financing 


tlio  temainder  woro  unchanged. 

I - - - 

Results  of  Tenders 

I  County  of  Halton,  Out,  I 

I  Sale  of  an  issue  of  ,$9.60ij  of  3%  5- 1 
year  instalmeni  debcntiiros  is  an- 1 


Ontario  to  .1.  L,.  Graham  &  Co.  on  a 
26  bid  of  101.02.  The  issue  sold  ai  a 
•"'■z  cost  basis  of  2.61 'r  and  the  proceeds 
.5717,  ■will  be  used  tor  road  purposes. 

V*.  E’ive  bids  were  submitted  on  the 
issue,  as  follows: — ■ 

.f.  L.  Graham  &  <"'o .  1 11 1.20 

- Dymeni.  .Anderson  &  •  o.  .  100.75 

Bank  of  Nova  Scotia. .  100.51 

Frank  L.  Craig .  100.312 

R.  A.  Daly  Co .  99.86 

>,  ri,  PETROLKl  M  CTTPU' 

Fredericton.  —  Production  of  18.120 
;  harroLs  of  crude  petroleum  in  New 


LlABILiniF* 

Oeporits  not  bearinir  Interest.  . . .  ...  .^...  .  $  kA'S  73.5  lo 

Deposits  bearing  Interest  . .  4o!7n(!q^H 

Votes  of  the  Bank  In  elfTolatjor.  ..  ,,P.,  ,  38l8’(J?fl,5n 

t  etters  of  credit  oatstandtnjr  and  other  HabinMos  to  the  puhHe  ... _ !  U4.384!t(, 

55'!  3}>‘>  161.41 

nividentLs  due  Sharehoidery.  . . . .  ,  6i>'’6!97 

Capital  Paid  Up . . .  . .  ‘  '7  '  o.h'll.'ck-Lf  i 

Reserve  Fund  and  Surplus . ^  l,3-tL(t;t5.on 

j.{.7,0«U.4w.i)fl 

THE  gekt:r.4e  managkr.  — — — . 

THE  PROVINCIAL  HANK  OP  CANADA.  VToatriMU. 

The  above  is  a  enndenied  atatement  of  tlie  Ualiji..'e  Hi.t-ri  -u.u-u  •s-i  io  i>t*  shy  tilioiae-x 
m-hlrh  has  been  eonipared  with  the  honks  nf  tlio  lioAd  Odirr  <tll<l  VDto  the  mriiliril  Hranoh 
R.etiirns.  We  have  obtained  all  the  Ihforo^atioh  and  ekplanndon*  tliat  «•>•  have  required 

In  oju  opinion,  the  tronsarilons  of  the  hank  whirli  (lave  I'linu'  iinOef  lUll'  nwUre  have  bfeii 
within  the  powers  of  the  Hank  and  Ihe  ahovp  -(.tiHpiept  dis-lnpio.  <i<s  *fup  ppnrtijjpii  (h. 
Ranh,  after  makinc  provision  for  lussra  and  dntiUiriil  aeeoiinia  ai'd  as  shtiwi,  liv  Mie  books 

tnteiufl)  J.  A  t  \ 

Momreag  ...eosubor  nan,  HDOtM.l-fk  HKIIAKIl,  f.A. 

rttopn'  AVM  t.DSa  Ar cot  vt  -  unii  bDVXVHbH,  |h.« 

(HI':  tin 

Hataneo  at  rrodfl  of  Profit  and  f.oss  Aesoiinf  Noveiiilicr  twii.  jB-tr  'f  .mww  57 

I’rotits  for  the  year  ended  jaili  Noveroher  (fiift,  atler  niakins*  HpiiFopnatimis  to  eor,- 
tioaeney  areoun**,  not  ot  ««hirh  a<ii.>iints  full  pr.ivibt.ui  |ux  ii^d  dObklftti 

rfebt-s  has  been  oiada  ■  .  , .  ,  i,e  rs-s  s-* 


nishdentLs  due  ShArehoidors. 

t'apital  Paid  Up . 

Reserve  Fund  and  Surplus  . 


1*^  dobklftti 


Municipal  Financing 


'  Date  .Munietpaiit.v 

'  Dec.  16  County  of  Haltcn.  Ont 
No-, .  Town  of  Harrow.  Ontario. 

I  Nov.  Township  of  Etobieoke.  Onl 
,  Nov.  Township  of  North  York. 

I  Ont,  . . 

(Nov.  City  of  Trail,  B.C . . 


1 

I  mount 

InU'rcgl 

Katf* 

Maturity 

Fnc*' 

Rcct'i\f‘d 

Coe» 

B&siH 

$9,600 

iK. 

ft-yr.  in»t 

lOI  02 

2  61 

30,000 

ir^ 

f  L*0-yr.  in  i 

100  80 

3  90 

7., 000 

4 '  V 

Autj.  1.  U‘3:-i 

>•1  ... 

209.000 

Drr.  1,  .1^  0  , 

>3  am— •« 

16,090 

Oet.  16.  ll/4^ 

PuTchtaer — 

J.  L.  Graham  &  Co. 

Dominion  Securities  Corp. 
Harriaon  &  Co.  ;.8o1d  prfvatiyi, 

Harrson  k  Co.  (sold  privatolyL 
Sold  privately. 


DTHil 

ttiiarierljf  dividends  ef  the  ralo  at  *A  l>cs  anniitn  nu  I'aid  l-p  »  anilal  a. 
Paid  MarrJi  Ul,  tQ)|f 

Paid  .rune  t*t,  (His  _ _ _ ..  . 

Paid  September  Ist,  (*4*  .  ,  ...  . 

Payable  nrseniheF  1st  ISIS  .1! .'!! !  . 


(rdlnu.--  i 
f68,Be*i  9fl 
fij  flIKJ.hll 
6«  966  Hfl 
69.999  99 


rtominioii  and  Piovinrial  Ghi 
Written  09  Real  Estate  . 
ProcisiM  for-  enoLinganeieh' 


ernniKOi. 


Hataneo  ax  t«edr\  49$^  kftpembos,  tir:W 


«9,ITi  7  J 


}zi9.«ei(,se 
IQil.'399.n6 
■  .‘>9'.999.BH 
^9.999  oe 

9{443.J9hT9i) 

241.035.09 


T'XiR  THE  UO.AKH  (Ab  HHttl-FHHl! 

(bisnsdl  I  as  ,A  KHV  Potstdral 
Ckief  AcsoaaUiU  (bijncii  J.  t  KtHKK;  Generali 


General  'M4«a«ef. 


/ 


THE  FINANCUU:  tiMES,  MONTREAL 


MARITIME  PORTS 
GRAIN  SHIPMENTS 
HAVE  FALLEN  OFF 

Movement  May  Be  Affected  by 
New  Trade  Treaty  With 
the  U.  S. 

FACILITIES  ARE  IDLE 

Bureau  The  F'mancial  Time*  I 


Highlights  of  the  Year  in  Finance  and  Business 


JANUARY  '  stimulate  oroductlon  ...  Deficit  for  1938-39  of  $32,900,000  oetlmated • . . ; 

...  Julv  diMdend  ua.vmente  *how  decline  of  5  nor  renL  i 

.Pan.  !•— Companyexeciniv^P  optimietic.  on  outlook  tor  1938  ...  |o0,00<>,000 

bond  Issue  of  C  X.R.  offered  publicl.v  . . .  Finance  .Mlniater  Dunning  JULY  j 

blames  Western  dronphr  for  unbalanced  budget  Better  year  for  ‘-'an-,  ,\,^rket  advances  continues  with  unabated  enthusiasm  Private  I 

adian  insurance  in  1937  -New  records  established  for  mineral  pro-'  offering  common  slock  of  .lohn  Inglis  Co.  I 

duction  in  1937  ...  Stock  markets  start  vear  with  improved  tone.  .  .  -  _  ....  ,  ,  ,  .  j  ....  n 

,  ,  .  .lulv  .S— -Profit-iakiDg  fails  to  hall  stock  market  advance  . .  Ottawa  Power  i 

.laii.  M.- Dividends  for  .ianuar>  S  per  cent  sroatcr  In  total  than  same  |  refunding  bond  issue  .  .  .  Hon.  R.  .16  .Manion  elected  leader  of  1 


month  1937  .  .  Price  war  brew>  Ontario  grocetv  chain  store  field  federal  Conservatives.  I 

.Vewprint  imere.sts  bend  efforts  to  maintain  price  structure  ..  Stock'  ,  '  ,  ,  j  , _  .  i_  .  n ........  I 

markets  eaineti  fiinber  arniind  durine  week  '’"’y  market  advance  begins  to  lose  impetus  ..  Western  wheal  | 

^  :  harvest  indicated  double  last  year's  ...  Newsprint  stocks  decline  in' 

in.  21— Court  judgment  kills  Ripley  Plan  for  Abiiibi  reorganizaiion  ■  ■  ■  '  1938. 

Ijife  insurance  comnanies  renon  vear  of  progress  in  1937  ...  I.ondon  '  .  ,  j 

f.o..  .luly  22.— Stock  markets  move  into  new  high  ground  in  recovery  move... 

.  Commodiiv  prices  continue  advance  ...  Hundred  million  is  objective 

in.  28.— -Many  briefs  subiniiied  to  Rowell  t  ommissinn  on  Dominion-pro-  .  fpHp.-ar  hoiicinc  scheme 

vtncial  relations  sitting  in  Ottawa  .  r.ank.s.  life  insurance  and  indus-  '  ,  featiai  nou.  mg  senem  .  r.  - 

.  ■  ,  _  :  ,  ,  ..Ilf  "luly  29. — Slock  markets  lose  ground  on  heavy  selling  ...  Dividend  pay- 

iria  com  pan  es  report  vear  of  expansion  in  lii.w  ...  stock  matkci.s  sur- ‘  "  ‘  J.  .  .  ^ 

'  I  ment.s  fm  Aiictisi  higher  by  23  per  cent  ...  Year  1938  to  see  new  re¬ 
fer  sharp  break  during  week.  production. 

FEBRUARY  AUGUST  j 

*b,  1.-  .1.  W.  .McConnell  assume.s  presidency  j>l  .Montreal  Star  ..  f*^9k  j  .i.— British  i  olumbia  .Marketing  Act  upheld  by  Privy  c~ouncil  ...i 

debits  in  (  anada  declined  3  pci  cent  in  I9,li  Stock  market  put.Mies,  giock  market  pursues  indefinite  trend  on  light  turnover. 


The  marked  falling  21— Court  judgment  kills  Ripley  Plan  for  Abiiihi  reorganization 


off  of  grain  sliipmeni.s  through  this 
port  and  Halifa.v  is  shown  by  the 


Life  insurance  companies  report  year  of  progress  in  1937 
urges  revaluation  of  franc. 


.lohn  i.s  concerned  these  speak  for  vi 
themselvc.s  as  between  .August  1  and  ir 
Dccembci  lb  this  year  but  33.1)00  fe 
bushels  were  lorwarded  through  this 
port  in  contrast  witlt  neatly  3,000.-1 
OOP  bushels  in  the  corre.sponding  pe-  Keb, 
I md  of  last  year  and  representing  a  |  de 


decline  of  1.805,437  bushels. 

Dcpai  inicnial  figures  for  the  week 


published  figures.  Insofar  as  Saint!  Jan.  28. —  .Many  briefs  subiniiied  to  Rowell  t  ommissinn  on  Dominion-pro-' 


mdeterininate  trend  on  meagre  iiirnoxer 
ary  lower  by  Oi,  per  cent. 


. ,  Total  dividends  for  Kehru- 


ending  December  Is,  show  that  <  an-  ppj,_  — Company  profits  la.s  represented  h>  Trt  corpora nonsi 


adian  export  ^^heaT|  hi^i^ber  for  1037  ...  I.ake  Sulphitp  ''o.  rccriv f-rKhip  follows  bond  fin- 

amounted  to  i5.1.if>i  Itu.shcls  com-'  ancing  failure  ...  Stock  market  trend  shows  improvement, 
pared  wtvh  l.'iuj.uOu  bushel.-'  in  the  ,,  .  „  ,  ,  j  ,  i.  j  . 

corresponding  week  of  l')'!7  *'***’•  fS. —Effects  of  Roosevelts  easier  eredii.  policy  becoming  evirieni  in 

The  figures  issued  bv  the  Domm-  ''■f’'  •••  Ntwsprini  and  minerals  bung  wealth  to  offset  crop  failure  in, 
inn  Bureau  of  Statistics  do  nor  cover  ^esi  ...  .Newsprint  mills  operated  at  H3  1^3  per  cent  of  capacity  during 

the  port  ot  Halifax  for  the  August  1  laniiary  ...  Canadas  gold  production  higher  by  9  1  |.er  rent  iti  I9i.  .  , 

to  December  It:  perm, I  but  the  total  Quebec  mineral  output  for  1937  greater  m  all  departments  ...  stock  I 

handled  at  Hiai  pon  was  also  very  j  market  continues  colorless  affair. 

low.  Montreal.  So, cl  and  Quebec .  Feb.  2a.  i' V.R.  comes  on  market  foi  tolling  •-lock  ...  Stock  market  | 

each  diowed  a  marked  cain  whilst  i  stages  rally  on  he.nvier  trading 

Sami  -lohn  and  Halifax  wheat  hand-  i  MARPI-I 

Iing.s.  diitmg  till'  period  under  re- i  i  1/Vrx.un 

vi.-w  till  away  badly  To  what  cx- i  .March  4.--i  .PR  places  orders  for  locomotives  .  .March  dividend  total, 
tent  these  Maritime  ports  will  be  np  141/2  per  cent  from  previous  year  ..  Dunning  urges  British  system; 

affected  m  ilie  niaitci  fif  grain  ship-,  Jor  old  age  pensions  .  ,  Presidents  remaiks  in  eompany  repo-is  indi- 
menis.  m  view  iif  the  new  Canadian.  ealt  confideme  in  outlook  ...  .Mberi.i  takes  .-reps  to  stop  naiiiral  gas 

ilreat  Hmain-l'nited  States  'J  rade  waste  ...  Hesitaney  again  m  evidence  oa  stock  murket.i. 

Tieaty.  remains  to  he  '-een  but.  in-  yim.  ||.. -Company  profits  for  19.37  1135  corporal tonsi  3u  pet  tent  ,n 


MARCH 


V i.-w  till  away  badly  lo  what  ex¬ 
tent  these  Maritime  ports  will  be 
affected  m  ilie  niattci  of  grain  ship¬ 
ments.  1,1  view  of  the  new  Canadian. 
Gteat  Hmain-Cnited  States  'J  rade 


Tic'aty.  remains  to  he  '-een  but.  in-  yim.  ||.. -Company  profits  for  19.37 
a.smuch  a.*-  eertain  batt'er.s  lo  the  excess  of  prcviotis  vear  ...  Diinnin, 
export  of  t  anadian  gram  through  __  Stork  priies  sag  on  light  t 

Dnited  States  ports  have  been  re-  .  . 

‘  1  .1  .  March  Is.  Hitler  coup  in  Austria  a 

moved.  ,  u  c.ii  Is  expressed  that  ,  .  ..  ,, 

the  cxrcnstvc  grain  tac.lities  erected  ''  ^P^spnn,  mtll.s  co-operatf 

a,  borh  Halifax  and  Sam,  .lohn  will'  lary  to  proceed  with  btp  pov, 

mo  be  used  to  the  extent  they  should  '  reports  earnings  at  pos  -i 


I  Aur.  12. —  Federal  government  fixes  minimum  price  of  80  cents  a  bushel 
'  on  wheat  to  Western  grower.s  ...  Deal  on  credit  removes  Hearst  a.s 

If  I  lien,  I  (hreat  to  newsprint  prire  structure  ...  Wav  cleared  for  reorganization 

"  of  Dniied  I'uel  Investment.®. 

I 

'  Aiifr.  19.— Renewal  of  war  threats  in  Europe  causes  drop  in  stock  markets 

,  1  ...  .lulv  newsprint  figure.®  reveal  further  decline  in  stocks  accumulated, 

iltire  in  I  .  ■  ,  ,  ,  , 

during  2(».Hopburn  cites  opposition  to  Roosevelt  waterway  plans  ...  Id- 

1937  creased  wheat  revenuc.'i  seen  as  boon  lo  business  ...  Stronger  trend 

Stock  I  ""  ■securiiv  markets. 

SEPTEMBER  j 

market  |  Sepf.  2,— Knropcan  situation  brings  renewed  nervousness  in  seeunty  mar-j 
kets  ...  .\ircraft  contracts  with  l  .K.  provide  for  t'wo  centra!  assemble  | 
plants  at  Montreal  and  Toronto.  | 

.  8ept,  9.— Market  trading  at  low  ebb  a.-  war  threats  persist  ...  Export! 
tola  I  rnarkeis  tor  i  anadian  flour  threatened  by  I^S.  flour  subsidy  ...  Pound  I 
.'vstem,  lowest  level  since  May  1935.  I 

s  indi-  , 

■al  gas  I®* — 8>elling  waves  hit  security  markets  as  Czech  .situation  .grows 

tense  ...  Dividend  payments  for  September  higher  by  6  per  cent  ...i 
Pamour  Porcupine  derlares  initial  dividend  of  12  cents  a  share  ... 
.Newsprint  mill.®  operated  at  60  per  cent  of  capacity  during  August  — 
men- ^  .Stocks  declined  further. 

23.  Markel  decitiie  halted  as  ('zechs  accept  Germany's  terms  . 
('anada-l'  .'S.  tiade  tieaty  delayed  by  international  situation  ...  Ottawa  I 
inigao  I  |.;ief.(ric  nmil.-;  dividend  on  stock.  i 


excess  of  prcvioii.s  year  ...  Dunning  flays  .'Social  ,'icdii  a.«  national  men-  declined  fuiUier 

ace  ...  Stock  prues  sag  on  light  turnovpi.  .  ,  ,  ,  .  . 

. .  ..  ..  J  Xepl.  23.  Markel  decitiie  halted  as  ('zechs  accept  Germany  s  terms  . 

March  is.  Hitler  coup  in  Austria  aflecis  seeunty  and  commodity  mar-,  ranada-l'.s.  trade  treaty  delaved  bv  international  .situation  ...  Ottawi 
kets  ..  Newsprint  m, 11.®  co-operate  for  market  stab, 1, tv  Mhaw.ntgan  on  stock. 

.-tibsidiarv  to  proceed  with  big  power  project  at  I.a  I  Ufiite  Steel  oil  ... 

t -anada  report.®  earnings  a,  post-war  record  .  February  .Newsprint  ■‘'M-  Sd.  F.o  cgn  exchange,  security  markets  snap  back  on  Munich  agree 


he.  both 'from  the  .siaiidpoini  of  the  operated  at  63  per  cent  of  capacity, 

amount  of  iiionev  uivosted  in  them  March  2o.— Preliminary  work  indicates  big  potentialities  Vellowknife  miu- 


bv  the  people  of  <  anada  and  from'  ing  area  ...  .Another  rccoid  mining  year  promised  for  Canada  in  1938... 

the  v'cn  poini  of  employment  at  j  I'onipany  earnings  in  Can.sda  increased  by  336  pet  cent  during  5  year 

these  pastern  gaieways  or  Ute  Do-'  period  1933-37  .Alberta  oil  output  set  lecords  in  14  consceiii  jve  | 

minion.  !  months  ...  Value  of  building  permits  in  1937  increased  by  $H,.50n,onbi 

It  ilie  figure,-,  between  .Angus,  I,  ovet  .',5  pet  cent  ...  Swtek  markel.®  again  shovv  reactionary  iiend. 

and  Detember  16  may  be  taken  a,®  a  i  APRIL 

criterion  very  little  gtaiu  vvill  be. 

moving  ihrougl)  tlie  .Maritiiues  lorl-lprii  I.  New  1-11,1)  season  in  West  opens  with  opumisiK  outlook  ...  Apiil 


'versea.®  ports  this  sea'll, n. 


HIGH  RAIL  RATES 
AID  CANADIAN  COAL 

Maritimes  to  Benefit  as  Result 
of  Interstate  Commerce 
Ruling 


dividend  payments  to  total  19V2  per  cent,  more  than  previous  year 
I'anadian  Paeific  reports  more  profitable  year  for  1937  ...  Otlawa 


men,  ...  Dividcnii  payment.®  in  October  to  be  greater  bv  H  per  cent  ... 
Prospect.,  seen  for  Canada  as  arsenal  for  I’niied  Kingdom.  ' 

OCTOBER 

Off.  7.  Wide  iccovery  in  security  and  commodity  markel®  following  ap- ‘ 
peasemcni  in  Europe  ...  I'’age  Hpr.®ey  plans  expansion  for  exploitiDgi 
of  new  process  ...  Confidence  returns  as  war  ihreals  in  Etirope  dis- 1 
•®ipaied.  , 

(hd.  H.-  Sign,,  of  lapid  comeback  being  staged  by  paper  industry  ...' 
Sterling  recovcis  sharply  from  war  threat  low  ...  t'ontrol  of  intere®!  1 
rates  bunging  new  irend  in  bond  rnarkeis  ...  Security  values  declined  I 
$53,0fli»,ii<m  on  .Montreal  Exchanges  during  September. 


stirance  department  reports  improved  results  for  1937  in  all  fields  of  |  Ocl.  21. —  Advance  in  stock  markets  checked  but  prices  hold 


, .  Slock  market.®  at  new  low  level,®  on  steady  press, in 


O'Connor  sells  hi.®  interest  in  Laura  Secoid 


Nova  Scotia  provincial 


.April  8.--  Federal  government  to  encourage  productive  undeiiakings  ,0'  *'*ond  i.®sue  well  teceived  on  firm  market. 


take  care  of  unemployed  ...  Company  profits  ilS3  corporations,  up, 
33  13  per  cent  for  1937  ...  Turgeon  Commission  on  textile  indii.st.iy  ' 
brings  down  report  ...  Canadian  Car  gets  big  street  car  orde,  from  j 
T’oroni.o  Transportation  ,  ommission  ...  Firs:  quarter  results  show; 
contraction  in  industrial  sales  general  ...  Public  utilities  commission' 
proposed  for  B.f.  ...  .-^ome  recovery  shown  m  stock  markets. 

.April  15. —  Parliament  discusses  abolition  of  Privy  I'otincil  appeals  I'.K. 
look.®  to  Canada  as  source  of  aircraft  supplies  ...  .Newsprint  mill.s  o|i- 
erated  at  61  pet  cent  of  capacity  during  March ...  Stock  markets  gain, 
further  ground  on  Roosevelt  defeat  in  Congress. 


Maritime  Bureau  The  Financial  fimra  Crated  at  61  pet  c.cni  of  capacity  during  March ...  Stock  It 
Sain,  lohn  Speaking  on  the  or-,  further  ground  on  Roosevelt  defeat  in  Congress, 
her  oMhe  no'hinion  Board  of  Trans-  i 

Control  of  .McColl-F'tonienac  acquired  bv  T'cxas  Company  iii-jv,,.  ii 
port  (ommission.  Fttind  H.  .Alatheson.i  leresis  ...  Reacquisition  of  .Nova  Scotia  Steel  bv  Do.sco  a 
manager  of  The  rransportaimn  ,  omj  ^ock  markets  extend  gains  from  decline. 
rn*Sa«ion  of  ihf>  Maririnip  Board 

Trade,  w'ntch  is  maintained  ihrough  April  29.-Ma.v  dividend  payment.®  show  gatn  of  3,'  pe,  cen 
...Pu.rt.e®  of  the  three  government s  I  markets  pursue  aimless  trend. 


p  OH.  28.- Business  leaders  view  Canadian  outlook  with  guarded  optiraisir 
>•'  ...  Stock  markets  gain  further  ground  durin.g  the  week  ...  B.c.  gov- 
n  i  ernmeni  orders  cut  on  gasoline  price.®  in  province  .  .  Province  of  On- 
,v  ;  lario  sells  $1  .■,.000,0(1(1  hord  issue  on  3.15  per  cent  yield  basis.  i 

«  NOVEMBER 

.  >o».  I.- .Met  oil  Fi'onienac  Oil  omits  dividend  on  common  stock  ...  Divi- , 
(lend  p,,.' tnents  in  Canada  during  .Novembei  show  contraction  ...  Con-: 
irnci  iiricc  for  rayon  pulp  in  1939  cut  $-5  a  ton  ...  Algoma  Steel  sells' 
'  .$3,000,000  oi  bonds  for  iilant  expansion  ...  Province  of  Quebec  borrow's 

•$30,000.0(11,  on  bond  niarkei.  j 


ieresi.‘  ...  Reacquisition  of  .Nova  Scoiia  Steel  by  Do.sco 
Stock  markets  extend  gains  from  decline. 


(lection  lesulis  bring  .®ha,rp  upturn  in  stock  markets 


oibaidies  of  the  three  governments  [ 
in  these  provinces,  says:  ‘'Tlie  deri- 
-sion  oC  the  Interstate  Corumerie 
<  ommission  jjuihorizing  the  confinu-j 
ance  of  increase.®  in  rail  rates  ou  j 
bitumin'itis  coal  within  the  United; 


MAY 

May  6.  -Senate  committee  formed  to  enqiiiie  into  railwa.,  condiuoris 
Beauhariiois  capital  reorgantzalion  plan  i.®  .submitted  ...  Stock  n 
ket  remain.®  colorless  with  trading  light. 


States  and  ironi  the  Cnited  States  j -May  13.— Canada  .Northern  Power  plans  extension  to  Qiiinze  |,lani  ...; 
into  Canada  will  be  of  benefit  to  Liquidator  Appointed  for  l.iake  Sulphite  <'o.  ...  P’tiriliei  dev ttluai ton  of 
Maritime  coal  producer.®.”  franc  by  DaJadier  government  Stock  markets  move  up  on  heaviet  j 

The  Canadian  Commission,  in  line  trading. 

with  the  decision  of  the  United  May  20.— Brit./sn  government  to  place  big  plane  ordets  in  Canada  ...  Stit- 
Siatcs  Commission,  has  approved  prise  loan  of  $140,000,000  by  federal  government,  a  marked  siicce.-'S  ... 
the  continuance  of  the  iucrea.scs  on  Stock  markets  are  stagnant. 

intc,  national  tiaffit  M  .  Matheson.  Y|a,j  27. —  Federal  estimates  indicate  new  posi-war  hign  in  expendiiiiies 
riisciissin.g  the  snuation  sa.vs.  ■  Farnings  of  345  companies  for  1937-38  vear  show  jnercase  of  33  tier 

■The  rates  on  bituminou.®  calj  o.arkets  .®ag  on  small  -uuiover. 

from  the  I  nited  htates  were  in- , 

creased  10  cents  per  ne,  ton  or  ll.j  JUNE 


Stock  markets  sag  on  smal 


rnss  inn  bv  older  of  Uie  -  (Joverninent  spending  promi.ses  real  aid  lo  tiusine.®® 


Inter.sT.ate  I'ommerc,-  Comniis.-'ion  on 
Oct.  !'i.  1937.  in  Ilie  tale  case  known 
as  ex  pane  115.  The  increases  were 
ei'pi'ovod  on  international  traffic  by 
ordci  No.  .566  of  tlie  Hoard  of  Trans- 
liorl  I 'ommis.sioncrs  d.Ttcd  Nov.  1. 
I't.37.  to  become  effective  Nov.  1.5, 
1938. 


"Thc.ss  increase-  were  scheduled  :  also  move  up  sharply 
•  ti  rminate  on  Dec.  31.  1:138.  but  !  -  -  — - - 


dend  (layments  slightly  lower  ...  Dullness  peisisis  in  seiuritv  markei.® 
June  10.— Social  Credit  fails  in  attempt  to  gain  powei  in  Saskatchewan... 

Stock  markets  move  up  on  meagre  trading. 

.lime  17.  -Refunding  issue  of  $!0.000.,i09  Five  Per  (  eiii  Delieniuies  offered 
by  Gatineau  Powt-i  ...  Big  Comeau  Bay  null  of  Ontario  Paper  , 'o.  for¬ 
mally  opened  ...  t'ouiiiiiied  dullness  on  stock  markei.  I 

.(line  21.— Fpsurge  in  stock  market.-'  on  wave  of  buying  ...  Commodii  ie.®  ' 


Dunning  in  federal  budget  outlines  plan  to 


Newsprint  lonnaci  luiee  maini.ained  ai  $50  a  ton  for  19.39  ...  ..Antl- 
.N'ew  Deal  loie  in  F.S.  welcomed  as  good  omen  for  business  ...  Cana-, 
dian  lumisirial  Alcohol  pays  first  dividend  on  slock  since  .January  1930.' 

Nov.  I.h.- ■  European  affairs  again  reflected  in  stock  markel.®  Initial; 
order  for  aircraft  placed  with  Canadian  companies  by  T'.K.  govern-! 
incni  ...  New  plan  .submitted  on  dividend  aiiears  by  National  Grocers... 

‘  anada-U.S.  trade  pad  i.®  consummated  ...  Record  revenues  shown  in  j 
Hniish  t  olumbia  budget.  •  ; 

Nov.  35.  - -Goodyear  of  Canada  declares  cash  e.xtra  ol  $5  a  .share  ...  Tex- j 
lib  ;ind  farm  implement  companies  har-dest  hit  by  tetms  of  U.S.  trade 
pact  ,  .  Chartered  bank  reports  show  gains  in  deposits  and  loans  - 
Proiiis  sieariy  ...  Further  ground  lost  by  .stock  markets  on  dull  leading. 

DECEMBER 

Dec.  31.  Pulp  and  Paper  industry  starts  off  .vear  under  unfavorable  aus- 
pii'*.'  ...  Bank  of  England  circulation  at  new  high  ma,i'k. 

Dec.  3.  .''lock  market.®  weaker  on  Frenelt  labor  situation  and  drop  in 
pound  ...  Buikiing  Pinducis  proposes  4  for  1  split  in  stock  ...  Tor- 
on'.o  gets  good  pi  ice  on  $3,761.1)00  debenture  issue. 

Dec.  9.  Dividend  payments  in  December  lo  attain  new  high  record  ... 
Slock  market.®  regain  some  lost  ground  but  tone  still  hesitant  ...  Bond 
financing  by  F}.C.  Packers  .  B.C.  plans  for  provincial  excess  profits 
tax  ...  B.C.  mine  output  to  be  lower  in  1938. 

Dec.  16. -  I'ui  ner  \alley  crude  oi!  acreage  extended  by  bringing  in  of 
Houie-.Millarville  No.  3  ...  Canadian  Car  reports  increase  in  earnings ; 
t9:;7-38  fiscal  year  ...  VNinnipeg  conference  finds  wheat  problem  ser-j 
loii.''  ...  Stock  markets  stage  smart  recovery.  i 

life.  23.  -  Stock  financing  by  .National  Steel  Car  for  plant  extensions  .. 
'■.N.K,  10  spend  $13,600,000  on  terminal  in  .Vlonireal  over  3-.veai'  period...  - 
Lower  trend  shown  on  stock  markets. 


the  Cniicd  States  railways  petitioned 
for  their  continuance,  but  met  'with 
siiona  opposition  with  the  blitimin- 
oiis  I'oal  associations  of  the  Cnited 
.States  coal  (jperators  in  general. 

"Hearings  were  held  in  the  peti¬ 
tion  before  the  Interstate  Commerce 
I  ommission  on  Oct.  17  to  32,  and 
oral  argument  on  Oct.  31  and  35. 

"I,  IS  to  be  noted  that  liad  the  In- 
icr.siaic  I'omnierre  Commission  de¬ 
cided  apain.sf  the  continuance  of  the 
presctii  rates  on  bituminous  coal 
I  tiiied  Stales  coal  'would  enter  Can¬ 
ada  10  cent.®  Iter  net  ton  cheaper 
than  at  iiresent.  This  would  have 
the  etlcct  of  offsetting  tne  advantage 
of  tlic  coal  subventions  and  :hii.®  de¬ 
creasing  ibe,  market  area  for  Mari¬ 
time  coal  in  VVostern  Canada" 


Winnipeg  Looks  to  Solution  of  Problems  During  1939 


Business  Therefore  Looks  Forward  With  Considerable 
Confidence  —  Mineral  Development  Continues  as 
Important  Factor 

By  E.  C.  CILLIAT. 

Manaifing  Secretary,  The  Winnipeg  Board  of  Tiade 


To  t«nd  money  on  Conodlon  roof 
ostoto  away  bock  in  1655,  when 
this  Corporation  wot  flnt  etlobliih- 
ed  in  bu$inei>,  required  more  thon 
good  (udgment— It  required  foilii. 
The  future  of  Conodo  wot  obtewre.'* 
Never  irv  the  yeort  that  hove  fal¬ 
lowed  hot  Ihot  faith  wavered.  It 
gevemi  the  Conodo  Permonent 
policy  tO'do^ 


Canada 
IPermanent 

Mor^qaqe  Corporation 


ne  BAY  ST.  TOIOM 

AmoI*  IxcmA  IMAOOiOOe 


".A  Forwaiii  .Movement  for  VNinni- 
'  peg  and  the  West”  is  the  keynote  of 
‘  the  Winnipeg  Board  bf  Trade  for 
1939- -its  Diamond  .liibilee  Year.  The 
■  !  skeletons  in  Hie  closet,  i.e..  the  fi- 
’  :  nancial  difficulties  facing  the  gov- 
I  ernmenls  of  the  Prairie  Provinces, 
j  Winnipeg  and  other  Western  cities. 
*  and  the  disabilities  of  Western  agri- 
cult  tire  have  all  been  dragged 
forth  and  fhoroiighi.v  aired  within 
recent  months.  Business  men  have 
been  taking  cognizance  of  ail  this 
and  generall.v  believe  a  sound  case 
has  been  established  for  a  readjust¬ 
ment  of  revenues  and  respo.sibili- 
lies  as  between  Federal-Provin- 
cial-Miinicipal  Governments,  which 
will  eventually  result  in  a  more 
equitable  and  businesslike  set-up  in 
our  national  economy. 

With  this  broad  background  in 
mind,  and  the  expectation  that  a  so¬ 
lution  will  he  found  lo  the  market¬ 
ing  problems  facing  agricultural 
[irodiicis.  business  men  are  gener¬ 
ally  ta-king  a  c.onsiructive  atttilude 
I  towards  the  future  and  scanning  the 
!  horizon  for  profitable  new  ventures. 
The  Winnipeg  Board  of  Trade  plans 
to  give  a  timely  impetus  to  this  at¬ 
titude. 

Among  oihPi  benefits  anticipated 
is  a  substantial  reduction  in  the  tax 
burden  now  resting  on  veal  proper- 
j  ty.  thus  paving  the  way  for  the  en- 
I  bancemeni  of  values  and  the  re- 
;  sumption  of  not  mal  building  activi¬ 
ty,  with  its  attendant  benefits  to  em¬ 
ployment.  'I'he  re-establishment  of 
property  values  and  home  owner¬ 
ship  is  more  important,  than,  may 
be  generally  realized,  as  confidence 
in  the  value  of  bis  home  is  a  prime 
factor  in  determining  the  average 
citizen's  sense  of  security  or  other¬ 
wise,  and  undoubtedly  affects  his 
disposition  to  spend  on  a  normal  ba¬ 
sis  or  hoard  his  resources.  The 
need  for  its  relief  from  taxation 


having  been  ihoroiighl.v  estalilisheri, 
.those  mo.si  able  to  influeiice  real 
'property  values  might  well  consider 
!  the  desirability  of  initialing  a  cam- 
'  paign  lo  rp.®toie  values  and  reas.stire 
j  the  public  mind.  j 

j  Although  exiieclation.®  of  increa.'- 
1  ed  buying  power,  based  on  the  lai'g-| 
!  er  crop,  did  not  materialize,  owing 
’  lo  the  drastic  drop  in  grain  prices, 
the  snl, . slant  iaily  larger  crop  was  in 
I  itself  a  reassuring  factor  as  regard.® 

I  the  long  range  prodiicliviiy  of  the 
West,  The  manner  in  which  rti.si 
resistant  varieties  of  wlieat  stood  up 
to  the  test  was  also  exircniely  im¬ 
portant. 

'I  he  disiribiiiine  trade  out  of  W'in- 
!  nipeg  showed  (•onsidcrahle  variation 
j  in  different  lines.  Sales  of  agriciil- 
[tnral  implements  exceeded  the  pre- 
I  vioiis  year,  but  fall  collections  in 
'  this  and  other  lines  have  reflected 
the  low  prices  for  farm  prod, ids. 
The.  international  ci  isis  in  .Septem- j 
her  and  iinceriaiiity  as  in  what  I 
changes  would  be  brntighi  about  l,.v  | 
the  Canadian-l'.S.  and  Hrilisb-F.S.  | 
trade  agreements  also  had  ilieir  ef- 1 
feet  on  business,  but  when  final  fig- 1 
tires  are  available  there  is  noi  like-  I 
ly  lo  be  any  marked  difference  in  j 
Itirnover  as  a  whole  compared  with' 
1937.  I 

Building  perniiis  in  Winniitpg  to- i 
tailed  $1,9.13,350  to  the  end  of  .No-; 
vember  as  against  $3.l01.9(i(i  at  tlici 
.same  litre  last  year,  hut  it  is  inier-  | 
esting  to  note  this  year's  figures  m- ' 
elude  136  houses — 31  more  than  in 
1937 

I'ustoms  and  excise  revenue, 
through  the  port  of  Winnipeg  to  .No-, 
vember  30th  was  $8,821,737  as  com-; 
pared  with  $9,423,341  in  19:;7.  the  he-, 
crease  being  it,  Ute  last  two  mi,nilis 
when,  speculation  was  rife  as  to  Hie 
terms  of  the  new  trade  agreement.  ' 

Federal  income  tax  collections  at 
Winnipeg  showed  a  large  increase,! 


tiiiiouniing  to  $3,509,005  for  the  8  growth  of  Winnipeg.  The  value  of  | 
[month  period  .April  1st  lo  November  j  metals  produced  during  the  year; 
i  30th.  as  against  $2,543,605  for  the  both  in  Manitoba  and  the  central  j 
I  same  period  last  year.  Substantial  mining  area  show  a  satisfactory  in- j 
iiicriascs  were  also  recorded  at  all  crease.  Outstanding  in  importance! 

I  Western  collection  points  w-iih  the  i.®  the  decision  recently  announced 
j  exception  of  Saskatoon.  by  the  Hudson  Bay  Mining  &  Smelt-! 

1’rovincial  government  revenues ' 'og  Company,  Ltd.,  at  Flin  Flon.  loj 
for  the  fiscal  .vear  ending  April  30th  !  up  a  new  main  shaft  to  the  l.-j 
were  the  highest  in  the  history  of  i  level  at  a  cost  of  $2,500.-; 

tlie  province,  collections  and  ordin- 1  j 

ary  revenues  lotalling  $16,182,669,  |  Another  favorable  index  record- j 
but  (icsplie  this  fan  the  province! 'Og  progress  is  the  increase  in  the! 
was  only  able  to  meet  part  of  its  j  Tiumber  of  telephones,  both  in  Win- 1 
cost  for  uneniploynieni  relief  out  oft  ond  throughout  the  province.  I 

revenue.  I  The  number  of  subscribers  in  the' 

I'a.x  rolleclions  in  Winnipeg  arel*^'’.''  October  31st  having  in- ; 

oxitet  ted  to  exceed  the  current  year's  I  to  46,850  against  45,3(6.1 

levy  and  the  city  will  probably  end|*here  being  9,343  services  in  the  I 
the  vear  with  a  balanced  budget  compared  with  9,014  and  11,-1 

ouisido  of  its  licavy  borrowings  forjlie  to  farms  compared  with  10.698. 
relief  expenditure.®.  Summary  i 

Winnipeg  bank  clearings  again!  Summing  up,  it  may  be  said  that 
recorded  a  moderate  decrease,  being  while  cash  returns  from  the  crop; 
•$1,713,309,473  to  Decfmibet  loth  as  are  disappointng,  rural  Manitoba  is! 
conijiared  with  ■$l,9ii],80!i,S.'>l  last  in  (airly  good  shape.  Business  a.® 
>"<tt  a  whole  in  Winnipeg  has  felt  the 

There  have  been  no  .spectacular  effects  of  reduced  purchasing  power 
developments  in  new  industries  in  in  the  province,  but  this  is  partly 
Winnipeg  during  the  year,  bill  a  offset  by  the  larger  aggregate  farm 
con.siderable  number  of  new  lines  income  in  Saskatchewan.  Industry 
have  been  added  by  established  has  continued  to  consolidate  its  po- 

fitms,  and  there  have  been  some  im-  sition  by  adding  new  lines  and  has 

poi'tant  additions  to  plant  and  potentialities  for  steady  expansion 
equi|)nienl.  'I'he  most  outstanding  as  conditions  improve  throughout 
being  the  const  ruction  of  the  new  the  Western  market.  The  number  on 
abattoir  by  the  Swift  Canadian  Co.,  relief  has  shown  a  reasonable  de- 

Ltd.,  in  St.  Boniface.  crease  hut  the  cost  of  financing  un- 

An  impoi'iani  development  dot  ing  j  employment  continues  to  menace  the 
the  year  was  the  inaiigiiratioii  of  the  j  solvency  of  municipal  and  provin- 
air  mail  service  between  V\'innipcg ;  cial  finances.  The  productive  ca-  ^ 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAREHOLDERS:— 

Your  Directors  present  herewith  a  statement  of  the  affairs  and 
financial  position  of  your  Company  for  the  fiscal  year  ending 
November  30,  1938. 

During  the  year  the  demand  for  cement  was  considerably  less 
than  in  1937  and  earnings  consequently  were  affected  adversely. 
The  falling  off  vx-as  particularly  marked  during  the  early  months 
of  the  building  season.  A  more  vigorous  demand  developed 
during  the  late  Fall  months,  so  that  in  the  last  quarter  of  the  fiscal 
year  volume  was  more  nearly  on  a  par  with  that  which  obtained 
in  the  corresponding  period  of  the  previous  year. 

Net  earnings  for  the  year  amounted  to  $1,124,611.65  after  pro¬ 
viding  for  depreciation  and  making  provision  for  Provincial  and 
Dominion  Income  Taxes.  This  compares  with  $1,477,831.47  in 
the  previous  year,  a  decline  of  $363,319.82.  Net  working  capital 
shows  a  decline  of  $314,685.19.  This  decline  in  working  capital, 
however,  is  more  than  accounted  for  by  the  fact  that  the  holdings 
of  the  Company’s  own  bonds  increased  from  $16,916.00  in  1937 
to  $657,000.00  in  1938.  Short-term  serial  bonds  retired  during 
the  year  amounted  to  $760,000.00.  The  mortgage  on  the  Canada 
Cement  Building  was  reduced  by  $50,000.00. 

Capital  expenditures  made  during  the  year  were  comparatively 
small  and  w'cre  used  for  the  betterment  of  packing  facilities,  in¬ 
stallation  of  coal  pulverizers,  and  a  variety  of  small  items  at 
the  different  plants  to  keep  them  up  tx»  date  with  recent  develop¬ 
ments  in  the  industry.  The  mechanical  operation  of  your  plants 
is  very  satisfactory.  'The  great  difficulty  from  an  operating 
standpoint  is  the  lack  of  sufficient  volume  of  business  to  operate 
the  plants  to  normal  capacity. 

A  special  dividend  of  $2.00  per  share  on  the  Preference  stock, 
declared  in  December,  19,37,  as  mentioned  in  last  year's  report, 
was  paid  on  March  20th.  In  addition,  two  dividends  of  $1.26 
each  and  two  dividends  of  $1.00  each  were  declared  during  the 
year. 

Great  credit  is  due  the  Accident  Prevention  Committees  and 
the  employees  generally  for  their  vigilance  in  accident  preven¬ 
tion.  Throughout  the  year,  four  of  your  plants  had  no  lost  time 
accidents:  the  others  reduced  their  lost-time  accidents  almost  to 
the  vanishing  point,  with  no  fatality  at  any  plant.  An  all-time 
record  was  established  for  the  Company  in  accident  prevention. 

The  outlook  for  the  coming  year  is  more  promising.  Tf  present 
prospects  materialize,  there  should  be  a  better  volume  of  busi¬ 
ness  for  your  Company  during  1939. 

Respectfully  submitted  on  behalf  of  the  Board  of  Directors. 

J.  D.  JOHN.SON. 

President. 

CONSOLIDATED  BAF/.A.NCE  SHEET,  NOVEMBER  30,  1938 


ASSETS 

Ci;|lBF.«rr  ASSETS; 

Inventories  of  G«meni.  Meienal*  and  5uppHep 
detormined  and  certified  the  Management  and 
velued  8<  or  belo^  rosi.  which  ta  below  market.  .S  1,519.082  8* 

Arc.ounl.«  Receivable  I  lees  Pad  Debts  Ffservei  — 

r^ftomera’  Accounts  . S548»479.0;i 

Othar  Accounts  .  88.384  IT 

- 

l«oans  to  EnaplOTees  for  the  purpose  of  purchase  of 

Company’s  shares  . 9.540  92 

f)epoa»tP  on  Tenders  •  . . 4.183  39 

Government  and  Public  Utility  Bonds  iMarket 

value  11,125.906.88)  .  1,060.5.37  2T 

Cash  .  1.4:1. 207  92 

— . . $  4.661.664  66 

rKVeSTMEKT  rv  company*?*  own  bonds,  at  par  .  bi’.OOC.OO 

UNF.XPfRED  insurants.  PREPAID  TAXE!®  AND  OTHER 
PREPAID  EXPENSES  . .  . .  i:7,95i  68 

BOND  REFUNDING  EXPENSE  (less  amounts  written  o/ft. .  1.43'.».U0f)  60 

PROPERTY  ACCOUNT: 

l.#and.  Bulldinigs.  Plant  and  Equipment,  etc  ia«  appraised  br 
Meaars.  Ford,  Bacon  A  Davis,  Inc.  on  the  basis  of  commercial 
'alue  at  September  1927  -  $88,267.,y0O.00  l  and  the  Canada 

Oment  Buildinsr  at  cost:  vrith  subse<iuent  additions  and  acqui- 
sitiost  at  rest,  less  Depreciation  Reserve?  of  f  1 5,.3f‘9.702.6I . . .  39.326.521.22 


LIABILITIES 

CURRENT  LIABILITIES; 

Aceounta  Payable  . . . I  176.409. 90 

Bond  Interest  Acenaed  . .  49,687. 60 

Preference  Dividend  declared,  payable  Dec.  1(1.  1938  :O0,869,oo 

Pnovdsion  for  Dominion.  ProHneial  and  other  Taxes  872,668  11 

- 1 

FIRST  MORTGAGE  BONDS: 

Authorised  . . . .430,000.000  Ott 

Isaned  Series  "A"  . •.•jc-b-..SI6,600.000.oo 


Oiitetandlnt" 

8%  Serial  Bonds  due  1939  snd  J940  . S 

Serial  Bonds  due  1941  to  1944  . . 

4’'4^  Sinking  Fund  Bonds  due  1951 . 

MORTGAGE  ON  CANADA  CEMENT  RtriDING: 
Repayable  In  semi-anoual  inaialraents  and  balanr* 
TO*  In  1943  . . . . . . 

RESERVES; 

Fire  Insurance  . I 

Extraordinary  Repairs  and  Renewals  ..  . . 

Induatrlai  Accidents  . . 

Continceot  Reserve  . . 


.4  1.506.000  00 
3.000.000  on 
.  16. 500.000  Oft 


756,000.66 

860,000  Oft 

88.000. Oft 
400.000  60 


PREFERENCE  SHARES  REDEMPTION  RESERVE. 

preference  shares~si^%  sinking  fund 
cumulative  shares  or  4100.00  each. 

REDEEMABLE  ON  SIXTY  DAYS*  NOTICE: 

Anthoriied  (of  which  421.000.060.00  has  been  issued)  425.006.60ft  oo 

Ootaianding  . . . . 

NOTE:  Dividends  are  in  arrears  431.2^  per  share. 

COMMON  SHARES: 

600.000  Shares  of  No  Par  A'aiue  out  of  an  suthne- 
Ictd  issue  of  750,000  Shares  . . . 


1,568  000.90 
s5.990.60 


EARNED  SLRPLtS: 

Profit  and  Ix^sa  Accost  foi  the  year  ending  Novei 
Profit  from  Operations,  before  dedue* 

tion  of  the  undernotad  items. . .  .  43,o0o.01 2. 43 
Income  from  Investments  46.988.61 


Deduct : 

Bond  Inteiasl  . . . 4  616.881.9ft 

Morf.srage  Interest  .  36.6:5.00 

DepreciatioTi  p'ovision  . 1. 760. 000. Oft 

Reserve  for  Extraordinary  Repai**! 

and  Renewals  . 40.0ftft.ftft 

Exe  .-utiv.  R.mxin.ratlon  . ':(,013,3( 

Dirw'tor.’  Fees  .  F’.tlfl.O', 

f,«sal  Exp.n.e.  .  l.HHOi 

Froportton  of  Bonrt  K.fundinir  Expens.  3 10,000  Oo 
Wovt.ion  for  Dominion  «nd  Provtnci.t 

Income  TaxM  . . .  OCS, 000,00 


E.i-ned  Surplus,  Novamber  30,  t03t..-. . 


n.ducl:  Di’  idends  on  Preference  ,®hirM 


t  1,124. oil. OS 
.  2.2SS,94S  40 


t  3,413.400. 0^ 
.  }.30S,C4g.60 


AUDITORS'  REPORT  TO  THE  SR AREHOLDERK :  — — — ~ 

If.  huru  made  an  exarntnauen  of  the  books  and  ueeunta  W  Canada  Caraeat 
Company  Limited  and  Ita  Subaldiarr  Companies  for  the  rear  ending  Noramber 
30.  loss,  and  have  obtained  ell  the  Infortnation  and  explanationa  ishieb  wa  hare 
required;  and  we  report  that.  In  our  opinion,  the  aboe'e  Baianoa  flbaW  fa 
propariy  drawn  op  ao  at  to  exhibit  a  trua  and  eorreet  'iew  of  tha  affairs  of 
Canada  Camenl  Company  Liraitod  and  ita  Subaldiarr  Ooipiuitts  at  Norambor 
30.  1033.  and  that  tha  Profit  and  Lota  Account  oorrecUy  eata  forth  tha  reault  of 
their  eombinad  operations,  arcording*  So  the  beat  of  our  Informatloo  and  tha 
asplanatiens  ri*an  t*  t**  “d  aa  shews  by  the  books  of  the  Compantaa. 

PRICE,  WATERHOUSE  *  CO 

Auditors, 

Ueattoal,  Ihsnatabar  40.  lilt. 

APPRO-VED  0>.'  BEHALF  OF  THE  BOARD: 

J  D.  JOHNSON.  Diraetor 
F.  B.  KILBOUSN,  Dtroetar- 


.'ind  \’anci,iivec  t>y  Tran.s-Canada  pacity  of  the  We.®f  has  been  re-es- L. 
airlines,  which  i.®  soon  lo  be  extend- 1  tabiished  over  substantial  areas  and  I  administrative  and  economic  are- 1  feat  tires  an  enlarged  porlfolio  of 
td  the  Fa.®,  and  lo  include  pa.ssenger  i  while  there  has  been  a  deficiency  of  ^  oes.  is  also  a  healthy  sign.  This  has  flow-sheets  of  :i  number  of  Canadian 
traffic.  ThelVinnipes  airport  It.as  been  I  moisture  in  .Manitoba  this  fall,  con- i  necessity  brought,  about  consider-  mills  covering  the  most  important 
hroiisiii  up  to  •',  high  standard  and  I  dtions  in  this  respect  in  Saskatche- 1  some  uncci  taint> .  |  metal  mines  in  the  country,  and 


capacity  l,y  the  I'ons, rue, ion  of  now  i  wan  add  .\Iberta  are  more  favor- 
buildings  and  additional  concrete  able  than  for  some  years.  There 
I'linways.  Private  companies  have  .seems  to  be  a  general  realiza- 
continued  to  maintain  a  tiighly  val-  tion  that  ■wishful  longings  will  noi 
liable  and  efficient  service  over  a  |  build  up  a  profitable  tourist  indus- 


bul  in.  the  long  run,  the  result  of  all  |  which  was  I'irstincluded  in  the-  1937 
this  introspection  and  evaluation  of  [  edition.  Changes  have  been  mode  in 
national  asset.®  and  liabilities,  should  i  the  Prospecling  and  Mining  sec- 
bring  eonsiruetivn  action.  Barring  tious.  and  a  concise  digest  of  Do- 
internutioual  complications  beyond  minion  and  provincial  mining  laws 


uaum  Him  t  nnn  in.  ot-i  %  n  uiiim  iii»  h  pruuLcinnf  luuiiai  iiiuiix'5' i  ...  i  i  r  i  •  i_  l  y  •»  . - ^  - 

'.u  t-work  of  airlines  ladiaiing  fiomlt.-y,  but  that  the  needs  of  the  situa- .  the  outlook  foi  business  has  been  prepared.  Various  aspects 

Winnipeg  ilirouglioui  the  nortli.  :  tion  must  be  met  by  providing  good  'easonabl>  em  oui  afeine,.  of  mining  methods  and  practice  in¬ 


cluding  stoping,  hoisting,  pumping, 
and  accident  prevention  are  review- 


■Mitiing  in  .Mauiioba  and  tlie  mid- ‘  roads  and  proper  accommodation,  to- |  j  ig  stuping,  no, sung,  pumping, 

west  field  tributary  to  Winnipeg  has  !  geiher  with  a  sustained  and  in-  ^  EM  .>II.M>f.  I  LBLIt  .1 FIUN  ^  and  accident  prevention  are  review- 
shown  continued  development  and  i  telligent  publicity  campaign  to  ad-  The  1938  edition  of  the  Canadian  ^  "t®  volume  of  the  Mon- 

Ihe  demand  for  good.®  and  supplies  I  vertise  Canada’s  great  scenic  and  Mining  Manual  has  been  issued  by  maintains  the  high  standard  of 
of  many  varieties  is  one  of  the  most  j  other  attractions.  National  Business  Publications,  Ltd.,  PJ®vious  editions  and  should  prove 

satisfactory  auguries  for  the  future  The  faemg  up  to  realities,  both  in  Gardenvale,  Quebec.  The  edition  englneeps  throughout 


The  1938  edition  of  the  Canadian  j  P'®sent  volume  of  the  .Man- 

Mining  Manual  has  been  issued  by  the  high  standard  of 

.National  Business  Publications.  Ltd.,  editions  and  should  prove 

c.prHoovqio  Ouehoo  The  editinn  value  to  englheeps  throughout 


the  country. 
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CEMENT  PROFITS  | 
ARE  LOWER  BUT  ! 
OUTLOOK  BEHERI 


Sales  Executive 


Report  Shows  $5.60  Earned  On 
Preferred  Against  $7.36 
Previous  Year 

WORKING  CAPITAL  OFF 

But  Liquid  suid  Cash  Ratios  Still 
Impressive — President  Looks 
for  Betterment  During  the 
Current  Year 

A  contraction  in  operating  proftis 
and  not  earnings  Is  reported  by  Can¬ 
ada  Cement  Co.  Ltd.,  for  the  fiscal 
year  ended  November  80th  .193S,  re¬ 
flecting  less  active  conditions  in  the 
building  construction  field  that  pro- 


BANK  OF  TORONTO 
SHOWS  EXPANSION 
DEPOSITS^  PROFITS 


Urges  Bounties^  Subsidies 
Iron  Mining  In  Ontario 


'  Revival  of  boimtieo  on  Canadian  luth,  lu  regard  to  the  Babbitt  Ti«n 

eiA  na  .  operatione,  aub-  Mine:  "The  day  will  come  when  It 

Net  Earnings  Equal  to  $16.06  a  «idiee  for  rattwaya  running  into  the  wUl  become  a  great,  perbape  the 

Share,  Up  From  $15.94  mining  fielda,  reductiona  in  roAiway  greatest,  mineral  development  In  the 

Previous  Year  freight  ratea,  and  other  meaaurea  world'.’ 

-  are  recommended  by  Judge  John  North  Western  Ontario  Is  esthn- 

DEPosrrs  UP  $7,018,746  9.000,000,000  tons 

agement  of  private  initiative  in  oe-  of  Iron  ore,  averaging  36%  and  bet- 
dM  RftA  foaourcca  ter;  a  substantial  portion  of  which 

Hivifr  hv’  II  benefidatod"  by  coaVso  SoS 

ai^d  largely  in  con-  centratlon  more  cheaply  than  the 

$46,911,822  ^  Liquid  Ratio  atn^tion  of  the  Algorna  Central  low-grade  magnetite  ore  of  about 

Remains  High  jeaUtmy,  jrreaented  hie  uieu«  on  the  25%  at  Babbitt,  Minnesota.  U.SA,  In 

- -  aaatetaru^e  to  about  twenty-five  years  from  now, 

Toronto  Bureau  Tha  Financial  Timca  minm^i  mduetry  m  a  recent  ad-  there  may  be  30,000,000  tons  of  this 

Toronto.  —  A  moderate  increase  in  product  used  in  tho  American  emelt- 

earnings,  a  further  substantial  in-  Northeastern  Ontario  is  almost  as  ^ 

crcH86  In  profit  nod  loss  Account  And  as  Northwostom  Ontario.  Th©  Tnc  n©niAtlto  Iron  rAnges  In 

iivuLiuii  le&D  ...  an  expansion  of  in  deposits  are  Laurier-Pielding-Ross  policies  dur-  Western  Ontario  can  be  de¬ 
building  construction  field  that  pro-  PHIL  .1.  DUGGAN,  who  has  been  { reported  by  the  Bank  of  Toronto  for  jng  1897-1903  secured  the  eventual  and  mined  profiUbly,  and 

vailed  throughout  the  period.  Net  appointed  as.sistant  sales  manager  tho  year  ended  November  30,  1938.  construction  of  tho  Algoma  Central  capacity  of  our  rolling  mills  in- 

available  on  the  preferred  stock  of  of  Industrial  Acceptance  Corpora-  ^’^®t  profit,  after  all  charges,  is ^$963,-  jjjg  Algoma  Eastern  and  the  T.  &  n!  encased  from  1,800,000  tons  to  about 

the  company,  equal  to  $5.60  a  share  fiou,  Uimitod,  with  headquarters  in  as  compared  with  $956,372  in  railways,  aggregating  about  1,200  2.700,000  tons,  if  the  Dominion  would 

as  compared  with  $7.36  earned  for  Montreal,  is  well-known  in  mcr-  1937  while  earnings  per  share  are  Qjjjgg  qj  mineral  colonization  rail-  1°'*  Period  of  five  years  a 

the  previous  fiscal  year  fell  short  of  chandising  in  Canada,  particularly  equal  to  $16.06  as  compared  with  ^ays;  The  erection  and  operation  of  I'^'^ty  of  $3  per  ton  on  all  Cano- 

divldend  distributions  made  by  over  (u  automotive  industrv  with  dividend  requirements  of  $10  per  largest  steel  plant  in  Can  tda  Ifuu  oro  and  coal  used  to  pro- 

$180,000  and  accumulated  surplus  ^.{,ich  he  has  been  connected  for  earnings  of  $15.94  per  opening  up  and  operation  of  rolling  mill  products  in  Can- 

was  reduced  accordingly.  Net  work-  over  20  years.  He  was  for  some  share  in  1937.  Earnings  were  equal  mines  of  Northeast-  'wo'>>d  probably  enable  the, 

ing  capital  is  shown  moderately  years  sales  manager  of  Durant  and  6.(i%  and  dividend  disbursements  Ontario  which  have  furnished  ^'^’ttttdian  rolling  mills  to  produce  1 
lower  but  there  was  some  improve-  Dominion,  Motors,  and  latterly  gen-  3.52%  on  capital,  rest  account  and  additional  industrial  agri-  *heir  product  as  cheaply  as  the  Am- 

ment  In  liquid  ratio.  eral  manager  of  the  Reo  Motor  account  which  total  cultural,  forest  and  mineral  wealth  mills,  and  enable  our  Ontario 

In  submitting  the  report,  J.  D.  Company  of  Canada,  Ltd.  $1l005.46o.  about  $2,000,000,000.  n^'^^s  to  export  a  large  ton- 

lobnson,  president  of  the  company,  -  Deposits  now  total  $121,401jo68  Between  1901  and  1911,  largely  ^he  iron  oro  to  the  Amcrt- 

states  that  prospects  for  the  current  «rfi  R  Th  /\WT  ThTh/h/TThirnn  which  represents  a  gain  of  $7.018, <46.  .q  41,000  policies,  the  noimlation  furnaces,  which  exported  ore 
year  point  to  more  profitable  operat-  VC  AD  ftp  DDlirDp^  of  SiVk of  Canada  increased  34  per  cent,  per  receive  no  bounty  at  all. 

Ing  conditions  for  the  company.  1  Lrtll  I  aUUALJJ  of  n?5  SlfSile  non-  proved  to  be  an  L  Tariff  Reduced 

IS  REPORTED  FOR  ../Tr’ir' *  “-“-i 

r'-s  PROVINCIAL  BANK  "er.pa*“„cvt“  Lr s 

K  rtSt  Net  From.,  D.posU.,  and  Loan.  or  of  Om.™  ^  wC' , 

and  depreciation,  net  earnings  appli-  All  Shown  Higher  During  an  in  rease^ot  $8,039,49...  of  onlv  about  350  000.  -smelted  lu  Canada.  These  bounties  L 

cable  to  the  preferred  stock  were  Pa»t  Year  to  ^  oT 8" ‘  fiom%«  1937.  ?he  mineral  production  of 

down  $350,000  from  the  previous  year  -  sa"  nswhe  ratto  of  ituid  all  of  Northern  Ontario  was  about  P%T  /  /  'a 

,n?  LIQUID  POSmON  GOOD  ;o.a, 

1998  1936  rncTBAsc  in  net  profits, 

^  _ _ f  _ f  .  in  votitnio  of  dpnositK  nnd 


YEAR  OF  PROGRESS 
IS  REPORTED  FOR 
PROVINCIAL  BANK 


All  Shown  Higher  During 
Past  Year 

LIQUID  POSITION  GOOD 


$17,005,465. 

Deposits  now  total  $121,401,568 
which  represents  a  gain  of  $7,018,746. 
Included  in  this  total  are  government 
deposits  of  $1,936,064  which  show  a 
contraction  of  $355,513  while  non- 


migui.  uow  ut;  uuoul  ivv,vvi’,  luhicaa  ..j  •  /-  j  ^  . 

of  only  about  350.000.  -smelted  in  Canada.  These  bounties 

in  1937.  the  mineral  production  of  «'9W'vnlcnt  to  only  about  ton 

all  of  Northern  Ontario  was  about  «°  the  value  of  the  roilmg 

S90Qnfiftnnft  Products  produced. 


Between  1911  and  1936  inclusive. 


mcreasc  in  net  profits,  expansion  •-y''-  557  "show'" 'ar^Tn"  ducts  of  all  classes,  to  the  value  of 

in  volume  of  deposits  and  loans,  and  •^^ssetn  at  $96.5-2,567  show  an  in-  *9  800  078  nS2-  all  classes,  of  erected  and  would  have  lur- 


75.76%  at  November  30.  1937.  Liquid  I  <^a“ada  Imported  iron  and  steel  pro- 


If  the  Lauricr-Fiolding  iron  boun-  j 
[ties  had  then  been  renewed  these 
various  steel  plants  would  have  I 


PAID-UP  CAPITAL  AND  IISSfiTI 

$8,000,000 

WHY  KEEP  POSTPONING 

the  making  of  your  Will? 

Get  to  It  todiiy,  but  keep  In  mind 
that  while  Will-making  Is  quite 
important,  provision  for  oonfl* 
dential  and  efficient  adminis¬ 
tration  is  no  less  vitaL 

With  a  Trust  Company  as  L^ii- 
i  cutor,  the  serious  duties  that 

#  visit  the  inexperienced  Execu¬ 

tor  are  entirely  eliminated#  to 
the  very  material  benefit  of  the 


Montreal  Trust  Company 

bl  1  PLACE  D'ARMES,  MONTREAI- 

HEPBKKT  S.  HOLT  F,  Ci.  DONULDSOJJ  MORTI"  W.  WILSON 

Preftki&at  Vi'L^-ProaJoi^l  ai;d  Ciotiaral  Mdn«gar  Vt^«-pTo««ient 


COTTON  FABRICS 

AND  YARNS 


Lees: 

Exec,  rcmun.i... 

Dir.  fees . . 

(.cKal  exp 
Rppaire  etc...... 

Inf.  tax. 


Less; 

Oeprci’  . .  ....a.. 

Bond 

Bd.  ref.  . . 

Mort.  int. 

Net  ram. . 

Pre.  eurp ........ 


Prcf.d!»,._«— .  fund,  there  remained  a  surplus  of  I 

.  2,107,811  2,288.948  1,716,027  $211,035  for  credit  of  profit  and  Joss  Cov.  depoa, lx.  .  2,291,667  1.9J6.094  probably  over  10.000.000  tolls  of  ex- 1 roiisci  vativc  covernnio-if  ill  Ottaw.-; ! _ .  _  _ _ 

Funded  Debt  Reduced  account.  Dep.  non-im.  .  .  ”  ^client  hematite  iron  ore,  averaging  j  to  renew  the  said  iron  and  steel  ' 

h’oatures  of  tho  balance  sheet  are  Liquid  assets,  as  at  November  30,  ’  '  .  1 _ ; _  '  56  per  cent,  to  59  percent,  iron,  bouniic.s.  as  preliminary  to  tho  in-  courage  the  investment  of  many  I  “If  the  bonus  were  fixed  at  60 

a  reduction  of  $750,000  in  first  mort-  amounting  to  $38,199,829  represent  Total  deposits  .  i*4,J82.82i  I2i.40i.567  at  Steep  Rock  I.ake.  in  the  Rainy  |  creasing  of  the  tariff  on  roiling  mill  millions  of  dollars  in  the  develop- [cents  .in  acre  and  applied  only  to 
gage  bonds  of  the  company,  an  in-  73%  of  the  bank’s  liabilities  to  the  c„dit  bat..  .  .  i.50J,976  4.769,ooi  district.  .Mining  reiiori.s  made  pi-oducts.  The  tariff  was  left  at  tho  meul  of  the  hematite  ore  deposits  !  wheat,  it  would  cost  tho  government 

crease  of  over  $540,000  in  holdings  Public.  This  is  a  slight  decrease  Notes .  3,935,290  3.749.’7I4  by  prominent  mining  geologists  jus-  amazingly  low  rale  of  about  ten  per  and  alsi*  in  the  developmeiu  of  low-  about  $12,500,000,  whereas  the  mlnl- 

of  the  company’s  own  bonds,  a  re-  from  last  yeat,  due  to  an  increase  pu*  payable  .  i  »V*  iTo  extensive  diamond  drilling  cent,  and  no  bounties  were  granted  grade  deposits  carrying  gold,  cop- I  mum  price  will  cost  the  federal 

duefion  of  $50,000  in  Canada  Cement  in  commercial  loans.  Loans  and  dis-  c-reau.  'c4U9.«79  of  hematite  properties  on  the  Cana-  at  all.  The  depression  came  in  19i:i.  Per,  iron  ore.  coal,  and  iroa  pyrites. !  treasury  upwanls  of  $50,000,000  on 

Building  bonds  and  a  contraction  of  counts  at  $16,189,346  show  a  sub-  tiabiL  to  public.  I23.780.466  131.456,661  Mesaba  Iron  Range;  and  on  jn  ion  there  were  7.586.275  tons  of  and  help  to  furnisli  rcuiiineriitive  jthc  iire.seni  crop. 

$1,140,000  in  property  account.  Net  stantial  gain  over  the  $13,7:!0,074  unpaid.  .  150.660  150.240  Range.^  Almost  i  rolling  mill  products  dumped  into  employment  to  inousand.s  of  men  at  -i,  mjciit  bn  better  to  make  the 

working  capital  is  shown  down  at  figure  reported  a  year  ago.  resulting  capital  ....  6,ono,’ooo  6.000.000  ™  *be  iron  ranges  in  Northwest- 1  Canada  at  about  $30  per  ton,  which  a  very  high  rate  of  wages.  \iere  r-e  hontis  less  th-m  60  cents 

$,1,867,040  from  $4,181,725  with  cur-  from  an  increased  demand  for  loans.  R«t  ,  .  .  ’.000.000  ’.ooo.ooo  ern  Ontario  are  directly  trlbulaiy  to ;  ^-as  far  below  the  cost  of  produe- - -  and 'h  iv«  it  annlv  to  all  cnlttvated 

rent  assets  lower  by  about  $500,000  Total  deposits,  as  at  November  30,  "  *  p™  •  •  • _ ’  Canadian  National  Railways.  I).  jfion  This  nearly  ruined  the  Dnmi-  pixed  Price  Has  hands,  ahotit  38.2.50.000  uerea.  In  my 

at  $4,666,664  and  current  liabilities  1938,  were  $49,332,803.  an  increase  of  Total  babs.  .  .  140,572.674  t48.6i2.365  C.  .Tackling  is  president  of  the  .Ain-jriion  and  Algoma  Steel  Companies.  C  •!  j  *  Cl  district  the  wheat  crons  suffered 

$180,000  lower  at  $799,624.  Liquid  nearly  $1,700,000  in  interest-bearing  x— Percentage  of  total  liabituiea  to  the  Institute  of  Mining  and  Met- 1  jhe  Canadian  production  of  steel  railea  tO  DOlVe  ! disastrously  from  rust  If  there  had 

ratio,  however,  is  higher  at  S'J/s  to  1  deposits  is  reported.  There  is  «•  r,,i  Fxiaf.  V' i West’s  Problem  not  '  been  a  minimum’  pHce  thou- 

as  against  614  to  1  on  tho  previous  decrease  in  non-iulerest  bearing  dc-  ®  Esiat.  He  said,  in  September.  19o8..  at  Du-  Uq  743.352  tons  in  1914.  _  is.Tnds  nf  Hcrea  of  whont  wmiM  noror 


3,551.995 

3,984,034 

2,956.319 

74.013 

69.4:i» 

67,229 

12,140 

11.600 

9.87<1 

1.824 

8..‘S04 

65a 

40.000 

40,000 

286,000 

336,000 

146,000 

3,1.'38.018 

3.518.492 

2,732,560 

1,250,000 

1,2)0,000 

1,027,828 

616.881 

639,381 

929,43:1 

110,000 

112,154 

54,66,5 

36,625 

39,125 

41tI250 

1.124,511 

1,477,831 

679,380 

2.288,948 

1,715.027 

1,035,646 

3,413.460 

3,192,8.58 

1,715,027 

1,305,648 

903,910 

Canada  imported  10.063,835  tons  of  shareholders.  i  ncse  nnes 

rolling  mill  products,  and  during  probably  have  eon- 

ihe  camp  nprioH  orodnopH  onlv  .-.i.onf  »-oreive  vory  remunerative 


Profits  for  the  year,  before  provi- 


beforc  Dominion 


federal  and  provincial  faxes  ,at$l02,- 


01,417.080  64.092.567  Ont.jnio  mill  „  to  t'anadtt  generally.  I 

5.327.466  2.597.265  Northwestern  Ontario  will  ptodiice  nersistent  Inrr-itrp  of  iBp* 

- - — — -  about.  $16,000,000.  and  pay  about  $3.-  „  ' "  P'^rsistent  Manage  of  the 

93.780  075  96.522.355  QOO.OOO  in  dividends.  These  gold  ^^^tt-rn  faniieis  against  nil  boun-| 
•  mines  occur  a<  intervals  of  about 


—As  at 

Nov.  30thi— ! 

Cabh.  notes  etc.# 
Securities  •  • 

Call  &  eh.  loans 

I9J7 

$ 

27.055. 529 
01,417,080 
5,527.466 

t95a 

$ 

29.852.724 

64.092.567 

l.i97,2bi 

L4quid  u-^sets.  • 

93.780,075 

96.522.555 

jc%  lidbs  to  pub. 
Loans  and  adv.. 
Circulation  .  •  • 
eMortg.  sold  •  . 
Letters  of  cred.* 
Bank  premises  • 

41,615.985 

232.795 

40,555 

1,409,479 

5,476,004 

75.4204, 

46.911,822 

216.446 

28.106 

1,536.578 

3.597.056 

Total  assets  •  . 

140.572.874 

148.612.366 

the  same  period  produced  only  about 
8,747,932  ions. 

In  1938  the  23  gold  mines  in 


traffic,  and  w'ould  have  been  a  very 
groat  boon  to  .Vnrthern  Ontario  and 


3.397.056  River  ,a  distance  of  about  ono  miles. 
1572^65  A  Huge  DeveJopineiil 


LIABILITIES 
,  .  2,291,567 


ties  and  the  swing  toward.^  unwise 
and  costly  govcniment.  owncr.shipl 


whatever.  alUiough  in  1911  all  those; 
interested  in  the  rolling  mills  in ' 


.foseph  Errington  is  dcvdoiiing  Canada  joined  in  a,  petition  to  the 


Dominion  Textile 


COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE.  MONTREAL 


government  at  Ottawa _ _ 


$180,000  lower  at  $799,624.  Liquid  nearly  $1,700,000  in  interest-bearing  x— Percentage  of  t 

ratio,  however,  is  higher  at  5%  to  1  deposits  is  reported.  There  is  a  public^ 
as  against  614  to  1  on  tho  previous  decrease  in  non-iulerest  bearing  dc-  ®  Est“t- 

baiance  sheeL  Only  change  of  note  posits,  including  government  depos-  —————— 

among  current  assets  is  a  reduction  jfg,  that  reflects  a  temporary  slack-  ¥¥ 

of  $415,000  in  cash  to  $1,421,207.  pning  in  the  volume  of  business  S 

Ratio  of  cash  and  marketable  In-  fran.sacted  during  the  past  few  ^  r  r 

vestments  to  current  liabilities  re-  months  _____________ 

mains  impressive,  however  at  about  '  jn^p^jments  iu  socurltic.s  at  Tk-  F»1 

3.1  to  1.  Among  current  liabilities  j.g  ,(,0  5..,  g^ow  little  change.  Hold-  ^al 

payables  are  .shown  $2<,000  lower  at  short-term  securities  of  the 

Sion  is  lower  by  $100,000  at  $372,658.  nients,  as  well  a.s  f  anadiaJi  miinici- 


Fixed  Price  Has 

Failed  to  Solve 

West’s  Problem 


The  World  Wheat  Situation 

The  Fall  of  Wheat  Prices  on  World  Markets 


,  Most  of  the  secondary  iron  and  (Continued  from  Page  1) 

steel  products  manufactured  by  the  *  v 

I  siib.sidiHry  companies  of  the  Steel  ?  Saskatchewan,  who 


“It  might  lie  better  to  make  the 
'iicroage  bonus  less  than  60  cents 
,and  hav«  it  apply  to  all  cultivated 
'  lands,  about  3S.25('.000  uerea.  In  my 
■  district  the  wheat  crops  suffered 
disastrously  from  rust.  If  there  had 
not  been  a  minimum  price  thou- 
I  sands  of  acres  of  wheat  W'ould  nc-ver 
ihave  been  'harvested." 


sion  IS  lowci  uj  ai  .  _ _ II.,  ..i.n,.,  f'  inn 

Z  7;zi  I 

-.1,  securities  decreased  liy  approximatclj 


- Novt'mber  30 - 

1938  1937  1936  ttic  same  amouiit. 

1,666,664  6,160.267  3.885.269  Total  as.scts  amounted  to  $6.  ,60J,- 
799,624  978.642  656.313  4  63.  Salient  features  of  the  balance 

867,040  4,181.726  3,228,966  «hcets  tor  tlic  past  2  years  compare 
as  follows: 

robpeets  Seen  liabilities 

the  report  on  behalf  "A*  N-en-bcr^  30.K_ 


W'ork.  cap _ .  3,867,040  4,181.726  3,228,966  •''•'x.,  cn  i u.  i..v 

as  follows: 

Better  ITospcets  Seen  Li> 

Id  presenting  the  report  on  behalf  ' 

of  directors,  the  president,  J.  S. 

■  iohnson,  says  in  part:  .\on  mt.  b.  dri) 

“During  tho  year  the  demand  for  [9'  drp  . 

cement  was  considerably  less  than  lcuTt.s  'o7'c«dit 
in  19'37  and  earnings  consequently 
were  affected  adversely.  The  falling  Tot.  bubs,  to  pu 
off  was  particularly  marked  during  ' 

the  early  months  of  the  building  |  . 

season.  A  more  vigorous  demand 
developed  during  .the  lato  Toinis  .  ,  .  . 

months,  so  that  in  the  last  quarter  / 

of  tho  fiscal  year  volume  was  more  — As  at  6 

nearly  on  a  par  with  that  which  ob¬ 
tained  in  the  corresponding  period 
of  ttie  previous  year.  '  i 

I) 'p.  otii.  ocink,s 

“Capital  expenditures  made  during  short  tirm  «ovt.s. 
the  year  were  comparatively  small  Lons-term  do.  . 
and  were  u.sed  for  the  bcllerraeut  of  I  o,“,7i  ^^77.  ! 

liaeking  facilities,  installation  of  coal  jc.,11  icm-s  (  an 
pulverizers,  and  a  variety  of  small  Dpp.  with  I  Mm 
items  at  the  different  plants  to  keep 
them  up  to  date  with  recent  devel-  lo.7it*",  ! 

opments  in  the  industry.  Tht  me-  L<rt.  cf  cred.  etc. 
chanical  operation  of  your  plants  is  Real  estate  .  . 
very  satisfactory.  The  great  diffi-  ptem-  •  • 

eulty  from  an  operating  standpoint  Totals  .... 
is  the  lack  of  sufficient  volume  of  . 

business  to  operate  the  plants  to  ffV7|wfv/\  f 
normal  capacity.  |,IY||UII  I 

“Great  credit  is  due  tlie  accident  lllViaV  MJ 
prevention  committees  and  the  em-  HD  IM 

ployees  generally  for  their  vigilance  IJK  IJl 

in  accident  prevention.  Throughout 
the  year,  four  of  your  plants  had  no  _  — 

lost-time  accidents;  the  others  re-  Gain  of  4.3  P' 
duced  their  lost-time  accidents  to  the  Load  A1 

vanishing  point,  with  no  fatality  at  q 

any  plant.  An  all-time  record  was  _ 

established  for  the  company  in  accl-  „ 

ucm  prevention. 


mmsm 


i Company  of  (^inada  at  Hamilton  on-  ^  sponsor,  The  Financial  limes  reacke.-  a 

Joyed  a  protection  of  about  twenty  T"'  ^  OUawa  In  a  class  of  people  who  are  InteresM 

■per  cent  to  thirtv  per  cent  tariff,  ’nt'^rview.  Dr.  Donnelly  is,  and  able  to  hay  Investment  aecurl. 

land  did  not  suffer  very  much.  In  Quoted  as  saying: _  ties. 

j  about  1918  the  Canadian  railwaj-.s  — ^ 
Increased  the  minimum  charge  for  , 

■hauling  iron  ore  and  coal  for  dis-  . 

jtanccR  of  from  five  to  fifty  miles  to  ■■h  mm 

i  the  excessive  rate  of  $1.20  per  ton.  m^ 

[This  rate  was  virtually  prohibitive  YT  IlCal^Cm  I 

so  far  as  iron  oro  was  concerned-  a 

Apparently  the  Algoma  Central  Rail¬ 
way  Company  has  lately  reduced  its 
freight  rate  to  thirty  cents  per  ton 
for  hauling  iron  ore  ten  miles. 

I.rgos  llepetlllon 


WHERE'S  JOE  ? 


LIVERPOOL 


I  believe  the  government  should  i 
I  re-enaxH  t'he  policies  of  the  T.8iurler-  | 
Fielding  government,  and  authorize  | 
I  the  payment  of  bounties  of  at  least  I 
$3.iKI  per  Ion  for  a  period  of  five ! 

!  years  on  all  Canadian  iron  and  coal 
j  Hfed  iu  producing  rolling  mill  prod- 
nets  in  Canada  to  the  present  Cana- 
jdian  iron  and  steel  companies,  but 
I  limited  to  their  present  blast  fur- 
i  riaeo  eapaeity.  and  to  new'  companies 
I  that  will  erect  blast  furnaces  and 
;  rolling  mills  with  capacities  of  1,000  | 
'tons  of  pig  iron  daily  in  the  vicin- ! 

{ ity  of  Ron  Arthur,  Montreal  and 
I  Vancouver,  With  this  assistance  our  | 
jOnlurio  sfecl  plants  could  afford  to! 
iKse  Ontario  iron  ore  as  they  would  ! 

;  probably  in.sist  in  getting  fifty  per  | 
|ceul  of  the  benefits  of  such  boun- i 
ties  and  make  probably  better  high- 
gnido  steel  at  prices  F.O.B.  car  at 
furnaces  as  low  as  those  charged 
at  the  furnaces  In  U.B.A.  The  steel 

Bank  prem.  .  ;  .  2,067,556  2.089.364  Companies  would  pay  about  twenty  to 

- -  Ottawa  —  Mixed  developments  in  ish"  influence.  In  addition,  world  t'vonty-fivo  per  cent  of  their  receipts 

.  57,602,463  56,981,407  world  w’heat  situation  within  the  shipments  liave  droiqied  substan- i '»  taxes  to  be  spent  in  Canada.  Such 

_ -v  ...ao  past  “onUt  resulted  in  some  head-  during  the  past  two  weeks.  |  bounties  would  not  exceed  nine  per 

Ifl/DDA  IAAm  117 AC  ,  .  .  t-,  "''th  the  decline  occurring  chiefly  i  t:ent  of  tho  sale  price  of  tho  rolling 

HlUKU  LUAU  WAj  shipments  from  North  America  I  mill  products. 

w  tx  w  recessloms  having  oc-  The  decline  in  Canadian  shipments!  That  they  should  grant  a  carii  sub- 

IIP  IM  NftVPMRFP  curred  since  that  date.  Of  a  con-  has  been  partly  seasonal,  due  to  the  i  sidy  of  $6,400  per  mile  to  all  mlner- 
Uf  11*  111/ I  KjlflDIjiA  j  structive  nature,  were  the  estimates  closing  of  navigation  on  the  St.  Law- 1  «1  colonization  railways  running 

_  of  a  considerably  reduced  winter  rence.  [northward  from  the  Great  Lake.s  or  I 

A -1  p_„  r— *  Jn  Prirrun-v  acreage  in  the  United  States  Total  exports  of  Canadian  wheat  from  any  point  on  tho  C.N.R-  j 

Lxain  or  **.»  rer  in  rn  y  j  addition  to  forecasts  of  a  much  and  wheat  flour  estimated  at  75.6  That  they  should  require  tho ' 

Load  All  oystems  in  l  lower  winter  wheat  nroductlon  in  million  bushels  from  August  i  to  C.N.R.  to  reduce  Its  freight  rates  on  : 


.  b.  dr|,.  ,  8.53S.73j  9.363.67  1  j 

ir.  drp  .  .  40.797.068  39.100,301 

n  circ.  .  .  2.848,076  i.055.22(.  ] 

ol  credit  ■  1  14,284  1 44,864  j 

lbs.  lo  pub,  52,295,164  51.684,123  ; 
puv.  .  .  66,2o3  64,3  77  | 

pd.  up.  .  4.000,000  4,000,000  I 

d  sun*.  ■  •  i. 241,035  1,232,907 

. .  57.002,463  56,981,407 

A.SSETS  j 

— As  at  November  30th —  i 

1938  1937 

$  $  ‘ 

rm.s  .  .  3.935,283  4.272.890. 

,1.  banks  .  3.780,87  5  4.1  54,408 

rm  «.>vt.s.  .  7,348,708  4,860,396 

rm  do.  .  .  6.815,1  25  9,977,558  | 

ec.s.  .  .  .  9.869,693  9,224.246  1 

res.  .  .  2.069,795  2,365,369 

ns  Can  .  4,220.299  4,880,616 

th  I  Mill  .  160.050  176,530 

issets,  .  .  38,179,829  39.912,017 

>«nls  .  •  .  16.139,346  13.730.073 

cred.  etc.  .  226,700  278,657 

tate  .  .  .  919,021  971,294 

rem.  .  .  .  2,067,556  2.089.364 


—  GONE  FOR  A 


uiiccu  lucir  a  m-umo  auuiuums  lu  Loao  All  oyMcma  in  lower  Winter  wheat  production  in  |  million  bushels  from  August  1  to  i  C.N.R.  to  reduce  Its  freight  rates  on  : 

’at!  r3T6«°rAP«rH  wfa  Ontario  [that  country  next  year,  as  a  result '  December  15  represent  a  heavier!  the  raw  products  of  tho  mine  and  j 

AHuKiiubAd  fnr  t)iA  AAmnanv  in  QAol  -  lowcr  acreage  and  poor  au- 1  seasonal  movement  than  was  anti-  forest  and  on  grain  and  crude  oil  to' 

nent  nrevention  P  >  '  Toronto.  —  The  Hydro-Electric  tumn  moisture  conditions.  Direct  no-  cipated  in  the  early  trade  calcula- !  at  least  7-10  of  a  cent  per  ton  mile,  j 

6  f  i,  ■  ,  Power  Commission  of  Ontario  re- 1  gotiatlons  between  the  United  States  tlons  .  Average  sea.sonal  exports  with  a  minimum  charge  of  flfly-fonr ; 

“The  outlook  for  the  coming  year  pQj.jg  primary  load  for  all  systems  [ government  and  U^nited  Kingdom  [show  that  up  to  December  16,  4K.6 !  cents  per  ton  for  short  hauls  under  j 
is  more  promising.  If  present  pros-  ;^-ovember  at  1,563,022  horsepow- j  millers  which  were  concluded  fori  per  cent  of  the  total  Canadian  crop-  ninety  miles  when  shipped  in  cup- 
pccts  materialize,  there  should  be  a  gj.  against  1,489,068  horsepower  in,  the  delivery  of  twenty-five  million  i  year  exports  ordinarily  take  phu-o. ,  load  lots.  ( 

better  volume  or  bu^siness  lor  your  {^’oyember  last  year,  an  increase  of  [bushels  of  United  States  wheat  sue- [  On  this  basis,  total  exports  during'  That  at  least  one  private  bank  in; 

company  during  19J9. _  ceeded  in  firming  Chicago  prices  io-!the  current  crop  year  are  indicated  ,  each  town  and  city  should  be  char-' 

Niagara  system  was  up  2.4  perilatlve  to  other  markets,  while  un-jat  156  million  bushels.  Accordingly  j  tered  where  .shareliolders  havn  suh- ' 
Asbestos  Shipments  Showed  cent..  Eastern  Ontario  up  4.2  per  certainty  regarding  tho  grades  to  be  the  forecast  made  In  this  review  a  [scribed  $25,000  and  have  petitioned: 
F  n  ■«»!  Mnntk  nt  GPODdau  Bay  up  8,7  per  cent.,  I  taken  has  left  some  doubt  whether  month  ago  of  160  millions,  as  t;  mid- Tor  such  chancr. 

iLxpansion  ivionin  or  ■  xjjunder  Bay  up  2.6  per  cent.,  and  I  Canada,  Argentina  or  Australia  will  point  within  u  range  of  1,50  and  IToj  That  the  government  of  Uie  Domt- ; 

-  I  northern  Ontario  up  21.4  per  cent,  [feel  most  of  the  competition.  million  bushels,  has  been  fairly  sus- ,  nion  and  of  all  tiie  provinces  sliould 

Ottawa.  —  Shipments  of  asbestos!  prlmarj'  and  secondary  loads  for  |  Excoptlonally  heavy  purchases  by  talnod  to  date.  Total  world  ship- [amend  their  logbslatlnn  respecting, 
by  producers  in  Canada  advanced  to  |  ajj  aystetns  totalled  1.948,987  horse- |  India  prior  fo  tho  imposition  of  an  raents  of  219.9  million  oushels  from ,  R'x^tlon  so  that  no  mining  cotnpaiiy 
,34.246  tone  in  October^from  the  Rep- 1  power  against  1,677,037  horsepotver  import  duD,  accompanied  hy  news  August  1  to  December  17  have  been  nor  Its  ehareholdcr.s  would  be  c.ilk-d 
lember  total  of  28,297  ajid  the  Oc-  in  November  last  year,  an  Increase  of  appreciable  drought  in  t'he  new-  at  n  rate  of  11  million  bushels  week-  upon  in  pay  any  form  of  Domlnloii  j 
tober,  1937,  total  of  33,570  tons,  ac-  „(  i§_2  per  cent,  crop  areas,  lent  strength  to  world  ly.  For  tho  past  two  w<wk«  ihj*  wpt-k-  or  Provincial  taxuthm  on  profits  or  [ 

cording  to  the  Dominion  Bureau  of  Primary  and  secondary  loads  in-ar'aetB.  Since  Dec<.tttbor  7,  when  ly  amounts  have  dropp<id  to  7,3  mil- ;  on  dividends  tinill  such  niinlnK  com- 1 
Statistics.  showed  Niagara  up  19  per  cent,,  the  duty  wso  initmecd,  the  i.mpoft  lion  bushels,  duo  to  itic  i'ettaona)  dc- 1  pany  has  repaid  to  its  stinrtiholdcrs  | 

Total  sbipmentB  of  asbestos  ‘n  [  Ea'-.tcrn  Ontario  up  9,9  per  cent,,  dcmtatid  from  Indlii  lt;ts  coused  for  dine  in  Canndiafl  shipments  in  ad- ’  in  dividends  all  of  th"  rupital  ex  i 
Canada  during  the  ion  months  j  Georgian  Bay  op  8,7  p«i  cent.,  the  time  bcinsr.  UcteasA  cf  lusi;  os-  vance  of  tho  iiew-crop  Soutlicrn  pended  in  the  actual  di-v"lopnicni  ■ 
ended  October  amounted  to  242,878  'rhuadcr  Cay  up  9,7  per  cent.,  and  timates  for  the  Arsscntlrje  ;itid  Aits-  Hemisphere  shipments  which  should  and  equipment  of  sudi  mine  with; 
tons  ogaliut  343,518  In  the  corres-  northern  Ontario  properties  up  truliun  crops,  compared  with  earlier  start  moving  In  volume  at  the  turn  Interest  at  tho  mlo  of  five  per  cent 
ponrtbtg  parlod  of  1083«  I U4  get  cent,  supodaiions,  lutvo  h»d  their  "bMf'  at  ths  yoan  (on  sueo  enpendituros,  so  ««  to  <m- 


Id  Stock  ALE 


This  radio  speaking  Is  alright  for  tome 
But  it’s  one  thing  that  Joa  doesn't  like-* 
He’d  rather  be  downing  o  cooling  DOW  Ala 
Than  pouring  words  Into  a  mike; 


Hockey  K«rei,  eempllmestt  •>  DOW— Telephese  PLetMu  7tt1 
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Who  Benefits  From  Cheap  Money? 

F' OR  many  months  now  the  Dominion  Government 
has  been  able  to  make  very  favoialrle  financial 
arrangements  throngii  the  sale  oi  trea.siiiy  blll.s  This 
has  lesiilted  m  some  iieiioi'it  lo  the  ta.vpayers  in  re- 
dticing  the  government  s  aiteiest  fiill.  At  the  same 
time  it  ha.s  indicated  the  rompaialiwly  slack  demand 
for  money  through  the  ot  dinary  t  liaiinel.s  of  trade  and 
industry  Bank.s  and  .iiher  tinaneial  in.stitiition.s  have 
thus  been  able  to  employ  lui  ceasing  i»nblic  deposits 
safely,  but  the.  conditions  aie  not  smh  as  to  make  for 
general  prospet  ity 

Thi.s  trend  in  the  money  maiket  is  a  genera!  one  and 
just  last  week  the  Tniled  states  government  broke  all  meats  in  nianv  fields 


lion  as  he  expects  to  receive.  He  must  undertake  Im¬ 
mediately  to  do  his  shale  in  the  building  up  of  that 
country  and  in  the  suppoil  of  it.s  institutions.  F'oreign 
In  birth  and  foreign  in  name,  he  and  his  family  may 
yet  become  in  a  remarkably  short,  lime  Canadian  citi¬ 
zens  in  avety  aense  of  the  word.  ' 

And  So  the  World  Progresses  j 

A  RECENT,  widely  published  magazine  advertisement ' 
depicted  one  of  the  Kienvh  Kings,  who  lived  very! 
well  in  his  time,  riding  over  a  bumpy  load  in  a  coach  j 
that  wa-N  built  for  ij.seage  rather  than  tor  comfort. 
And,  in  employing  the  phiaae  "Eong  Live  the  King  ", 
there  wa.s  the  implication  that  even  king.s  who  lived 
well  did  not  get  much  out  of  life  in  days  gone  by  as 
compared  with  the  average  citizen  ot  today  -i  "out  iiie 
King  woiilil  hardly  have  apjueciated  thati. 

Even  after  such  ihange.s  as  had  been  brought  about 
in  living  conditions  up  to  fifty  years  ago.  we  find  the 
I'nited  States  Commi.s.sionei  ot  Patents  Ellsworth  loii- 
vinced  that  "the  advam  ement  of  the  ai  ls  from  yeai  lo 
year  taxes  our  cieiliility  and  .seems  to  piesage  the 
arrival  ot  that  period  wiieii  human  improvement  must 
end.  "  .\nd  in  I  S.Sk  the  t’  .S.  Commissioner  of  Labor 
declared  "What  is  stfietly  necessary  has  been  done; 
theie  may  be  room  tor  lurthei  intensive,  but  not  exten¬ 
sive.  development  ot  indiisiiy  in  the  pre.sent  era  of 
civilization 

.Since  then  we  have  seen  the  advent  of  .such  impiove- 
ments  in  living  as  the  telephone,  electric  lights,  trolle.v 
cars  automobiles,  airplanes,  radios,  plastics,  alloys, 
etc.  inveniion.s  and  discoveries  that  have  been  revo- 
lulionar.v  m  then  effect  upon  our  daily  affairs  and  j 


D 


The  Future  of  Democracy 

The  Need  For  Preparedneas  In  A  Mad  World 

B.V  HO.V.  A.  A.  DYSART, 

Pifmier  OI  N«w  brun»wiclc,  in  Hdclr.;B8  lo  th*  C»n«di«n  Club,  Boston,  Decsmbsi  17,  IbJI- 

llRlVO  rei  erit  .tears,  world  eveaii  j  ends  and  aims;  on  the  other  haad,|W-hat  follows?  The  insolanoa  of  do- 
of  great  initHu  i  have  bee.ii  writ-  thdie  are  those  w  ho  place  the  Indl- i  minion,  and  the  cruelty  of  despottam. 

M  coiii  of  human  leJa- !  .idual  supreme  and  the  Stale  a  ner~  Denounce  religion  as  the  opium  of 
vtill  not  iiermit  me  lojiaiii  to  him. 


ten  into  the 
lions.  Tim 


•(■  ¥  * 

I  doiibr  If  one  cunid  find  in  the 
LiigiKsii  iantiiage  a  moif  enmpre- 
iiciisitp  piesentaiion  of  these  eoin- 
|ile\  vie « points  than  ilio.it  meinor- 


disfuss  These  happenings  in  detail. 

"I  o  do  >o  w  ould  require  an  extent  o.' 
rechnical  know  led,i.o  lo  which  I  can 
la.t  no  lust  ciiiiiii,  !  .should  like 
however  to  aiKilt/,e  n  ni.v  own 
wav.  some  of  ’lie.st  events,  to 
lotich  ujion  iht  ir  iniei  i  elut  ioiishi|. 

and  io  con.siiler  iheii-  influence  iiiion  {  'l  outh  Ifa’i.v  in  .41b 
thf  fntme  associaiion  of  ihe  varii.uis 
liivi.sions  o!  the  hniiiuu  I'uniilv. 

Since  ibe  dawn  of  ilie  IWeni  lei.b 
<  eunirv  .  and  iiioi  e  pin  i  iciilai  l.v  since 
ilie  close*  of  the  Woi  Id  U"ai  .  we  liave 
expevienced  a  period  ol  scieniifie  de- 
veloimieni  nuparatleled  ui  hisinit. 

."^o  diverse  hate  been  these  seieniific 
<'oni  ribni  ions,  and  so  fiir-reni'hinc  in 
scope.  Thai  ones  mind  siagpers  in 
iheir  eonreinplanon. 

f"e\v  people  are  more  adaptable  lo 
change  Ilian  the  ciii/ens  of  the  Lnir- 
ed  Stale.*.  Yei.  as  I’resideni  Roose¬ 
velt  recently  remarked,  it  will  pro- 
hablv  lake  .vears  before  we  reach 
abreast  of  present  scientific  know¬ 
ledge. 

With  t.he  .speeding  of  communica- 
lions  by  means  of  the  automobile. 


the  people,  and  you  swiftly  proceed 
to  denounce  political  liberty  and 
civil  liberty  as  opium.  Freedom  of 
speech  goes,  tolerance  follows,  and 
.iuatlcp  is  no  more.  .  .  "I'he  fruits  of 
1 


25  YEARS  AGO 

From  the  File*  of  The  Fineneial  Time* 

The  OraJid  Trunk  Pacific  note  is 
aue  of  £3,000.000  for  seven  years  at 
five  per  cent,  was  put  on  the  London 
market  at  97.  The  issue  had  a  good 
reception  and  vvao  subscribed  to  br 
the  public  to  the  extent  of  seventy  par 
cent. 


Ner  income  of  the  Cockahutt  Plow 
Company  for  the  past  year  tote  I." 
$.821,067.  compared  with  $802.8.87  last 
year.  .\nother  $300,000  was  added  to 
the  reserve  this  year,  as  last  year, 
and  the  account  now  stand.*  at  $1. 
000.000,  The  net  profits  after  pro\id 
,  ,  ...  J  ■  .  .  '  'UK  for  depreciation  were  $7.=);i.207 

be  free  spirit  of  man  do  not  grow  j  compared  with  $848,274  a  year  ago. 


av  livilie.*. 

So,  after  this  remarkable  lecoid  of  piogies.*  who  is  the  airplane  and  the  radio,  the  world 
there,  in  the  face  of  the  fact.*'  pi'e.sented  by  the  pa.si,  'oday  in  relation  lo  the  world  ai  the 

Who  would  be  so  shoi  t-.s-ighted  oi  so  lacking  in  faith  oi  f 

'v  ®  the  size  of  one  of  your  smaller 

vision  as  lo  doubt  that  that  progies.s  will  be  con- ,  my  native  Province.  New 

FJven  the  fear.s  of  a  deva.stating  w'ai  do  not  Brnn.swick, 
de.slioy  faith  in  the  future  in  fact  it  ma.v  be  pointed  ¥  ¥  ¥ 

out  that  it  wa.s  one  of  the  ironies  of  the  last  great 


There  was  a  time  in  the  not  too 
I  u,  11,  di-siani  past  when  happenings  of 

conflict  that  It  v*as  marked  by  leniarkable  accomplish- .  countries  weie  of 

of  science  and  invention  —  little  or  no  concern  to  a  neighboring 
records  for  ttnanemg  cheaply,  employing  three-month  developments  which,  vvhen  peace  tame,  played  their  ^  count ry.  .News  of  such  events  even 

months  lo  encircle  the 


able  w ords  iiiiered  by  Ht.  Hou.  Stan-,  in  the  garden  of  tyranny.  It  has 
iJiiMwiii  liefore  the  Kmpiie  been  well  said  that  slavery  is  a 
Hall.  London,  weejj  that  grows  in  every  soil.  ‘As 
•iiiritiii  ilie  I  oronaiion  fe.silvilles  in  ^  long  as  we  have  the  wisdom  to  keep 
dav.  i!i:;7.  ilie  sovereign  authority  of  this  coun- 

1  "  Lei  me  end.  in  ibis  iiu;  la.st  1  try  as  the  sanctuary  of  liberty,  the 

-lieiu'li  I  .sliiLl  make  before  a  great  .«acred  temple  consecraled  to  our 

uiidience  as  Prime  .\lini.sfer  of  this  ronimoo  faith."  men  will  turn  their 

(■oiiniiy:  let  me  proclaim  niv  failh,  face.*  towards  us  and  draw  their 

vvfiich  is  the  faith  of  millions  of  all  *  breath  more  freely.'" 
aces  from  end  to  end  of  i.lie  British  Democratic  countries  unlay  repre- 
Knipiie.  Here  we.  have  ceased  lo  seni  the  philosophy  of  human  rights 

he  an  island,  but  we  are  still  an  i  which  Rt.  Flon.  .Mr.  Bald"n'in.  with  _ 

Kmpiie.  Ami  what  is  the  seciet?.  such  clarity  and  foice  expressed.’  Profiis  of  almoat  20  pei  cenr.  on  ih* 
Ereedoin,  ordered  froedoin.  within  and  Ihey  cannot  and  will  not  shirk  paid  up  lapiiat  are  reported  by  ih» 
the  law.  with  force  in  the  back- !  the  responsibility  to  preserve  those  Canadian  Bank  of  Commerce,  which 
gi'ound  and  not  in  the  foreground:  j  liberlie.s  which  their  people  cherish  compares  with  19. 2S  per  cent,  during 
a  society  in  which  authority  and  as  life  itself.  1912.  The.  statement  exhibits  a  noi 

freedom  aic  blended  in  due  propor- 1  ¥  ¥  ¥  t  g^tifying  increajve,  of 

lion,  in  which  Ilie  Slate  and  citizen!  This  totalitarian  State  Phnosopby.  | 

are  both  ends  and  means.  .  .  The 'like  disease  would  destroy  oif  de- i  xv-piie  public  Uabiillies  show  only  $j.r 
old  doclrlne  of  the  Divine  Right  of  j  mocracies.  In  certain  quarters  of  000,000  inciease  over  1912.  The  vi.si 


■|'be  annual  i-eport  of  the  Depart 
meni  of  .Aericnll urc  for  Manilolva 
gives  Ilie  total  grain  crop  for  this 
year  as  178.775.946  liushels  compami 
with  183. .857.494  fast  year,  the  decrea.**' 
being  due  to  a  falling  off  in  oat.s  of 
nearly  7.000.000  bushels,  and  flax 
over  t. 000.000  bu.shet.«.  Although  th" 
average  of  w'heat  per  acre  vva,s  some 
vvhai  lower  than  last  year,  with  a 
greater  area  in  crop  the  total  y  ield  i» 
inerea.sed  by  over  4.ono.ooo  bushels  of 
unusuall.v  high  grade. 


Kings  has  gone,  but  we  have  no  in-  this  world,  we  discern  its  ravages,  i  ble  increase  of  the  liqui.i  ratio  is  from 


tieasury  bilks  to  obtain  .til 00.000.000  at  a  cost  o 
140.  To  illustiate  what  this  mean.*  in  ordinary'  term 
the  New  York  Herald-rribune  explains  lhal  if  the  feeling  that  1939  will  duly  take  its  plate  in  the  world's 
United  States  Treasury  borrowed  $J.0O0  for  thi"ee  record  of  progress 


required 


month.s  on  the  terms  indicated  the  coat  would  be  less 
than  one  and  one-half  cents  Or.  put  in  another  way. 
It  would  take  a  banker  advancing  the  $1,000  nnore 
than  1.000  years  to  earn  the  same  return  a.s  loaning 
that  amount  of  money  for  commercial  purjioses  at  .six 
per  cent,  or  .$60  a  year  in  interest. 

The  Heiald-Tiibune  also  directs  attention  lo  ihe  fact  • 
*hat  on  the  day  the  United  States  transacted  its  le- 
c.ord  low-co.st  loan  it  was  reported  that  bank  deposits 
in  New  York  City  had  touched  a  new  low  in  velocity  ' 
or  tiirn-ovei  Thu.s  it  was  indicated  that  cheap  money) 
us  pioving  anything  bid  the  boon  lo  biislnes.*  which  | 
had  been  predicated  for  it.  In  part  it  would  appear,  as 


part  in  further  I'aising  the  standard  of  living 

...  ,  .  ,  ,1.  .1  ;  vvorld  and  then  excited  little  con- 

.And  so  let  us  enter  ihe  New  Year  with  the  confident’  w 

cero  beyond  the  immediate  .sphere 

of  activity.  .No  so  today.  Major 
events  in  any  section  of  Ihe 
world  have  iromediale  repercussions 
—  ,  ...  -f  o  •»  '  tidougboiit  the  world.  One  need  but 

ror  the  West  S  prosperity  recall  the  spontaneous  reaction  here 


tention  of  erecting  in  iis  place  a  |  snuffing  out  Ihe  life  of  first  one 
new  doctrine  of  the  Divine  Right  of  ’  state  and  then  another.  Unless 
.Slates  .No  State  that  ever  was  is 'checked,  there  is  no  toretelling 
worthy  of  a  free  man's  worship,  j  where  it  will  end.  At  what  point 
.  .  The  Christian  Slate  proclaims  shall  democracy  make  its  stand  and 
human  per.sonality  lo  be  supreme. '  how ?  Some  will  say  by  open  war- 
Ihe  servile  State  denies  this.  Every  1  fare.  But  open  warfare  brings  no 
compromise  with  the  infinite  value  !  guarantee  of  lasting  peace,  and  the 
of  Ihe  human  soul  leads  straight  1  world  today  remennbers  with  a.shud- 
back  to  sHvager.v  and  Ihe  jungle.  Fix- 1  der  the  ravages  of  the  late  war.  If, 
pel  this  truth  of  our  religion  and’  (Continued  on  Page  Tt 


85.5  to  42.2  per  cent. 


EDITORIAL  FORUM 


The  atinuaJ  report,  of  the  Dominion 
Biidge  Company  shows  net  profiis 
for  the.  past  year  of  $832,788.  which 
compares  with  net  profits  April  i.> 
Ortober.  1912.  of  $316,715.  The  ooin 
pany’s  net  income,  after  allowing  foi 
depreciation,  amounted  to  $832.7*1 
and  was  equal  to  12.8  per  cent,  earned 
i  on  the  company's  outstanding  $6.50a. 
j  000  stock.  Busine.ss  entered  during 
’  the  year  loiallcd  approximately  $6. 

I  .500.000  and  orders  on  the  books  to  he 
j  filled  amount  to  $8,650,000. 


Dividends  Now 


published  "History  of  Piairie  Settlement'"; 

"‘The  depression  has  proved  that  no  one  Is  likely 
lo  w'eather  the  storm  as  easily  8.s  the  farmer  who 
has  no  debts.  "With  a  proper  organization  envi¬ 
saging  the  situation  ahead,  and  W’ith  insistent 
preachings,  the  num'oer  of  such  might  have  been 
considerably  gieater."' 


reaHstic  monctery  economists  have  always  inaisted,  i  g.ain-g.oweis  and  other  bodies  in  Western  and  act  in  terms  of 

that  "a  policy  of  continuous  debit  financing,  although ,  about  the  cost  of  money.  ’  sphere  rather  than  within  the  limita- 

tt  may  create  a  super  abimdance  of  bank  credit,  siraul-  ^  Particularly  for  farm  loans  Now  there  is  general  i  with  must ra- 

laneou.sly  damps  the  de.sire  of  bit.sine.ss  to  use  that !  "old-fashioned'' ^  ^  to  prove  That  war  perpetuaie.s 

--  ;  farmer.*  and  businessmen  realized  at  that  time — that^tyrar  The  uiamniorh  .struggle  which 

(easy  money  may  be  a  dangerous  thing  and  that  the  viriually  involved  the  whole  world 
Money  rate.*  in  Canada  for  a  gieat  many  years  b^^e ,  borrowed  capital  is  relatively  unimportant  a.s  bears  tragic 

been  more  .stable  from  the  standpoint  of  both  Iwr-  ’  to  employ  U  to  advantage.  io  rha,  fact  Since  their 

rower  aaJ  lender-  public  body  or  private  enterpiise— •  ,  statesmen  ann  dtpiomai^  Ihe  world 

than  in  the  United  Stales.  But  it  is  indicated  that!  appo'uted  as  the  result  of  the ,  over  have  siruggled  to  rP.8train  op- 

...  ,  „  .  _ 1.  recent  conference  called  bv  Premier  Bracken  of  Mani-  Po*'"U>f  forces,  wiih  results  that  are 

•miliar  economic  and  financial  influences  are  at  work.  ^  ^  ^  .jnu.  ..nnnveni  mnnv 

I  tob&  tXlfiV  ^nd  tllAt  th#*  spf'lU'itv  nf  thp  '  *^“3.  till  TOO  3ppuieQ(  OH  PO  m3tl^ 

in  both  counlriep  and  that,  while  increaninj;  govern-  *  ^  t  i  $  •  Itonts.  Korinnaiolv'.  these  ihieutK  of 

ment  borrowings  can  icadily  be  financed  on  the  na- ■' **'*"*’ ‘  **  he  fundamentals  involved  ,  within  bounds, 

tjonal  credit,  the  effect  of  the  growing  burden  of  pub- !  indicated  by  the  guaranteed  wheht  pi  ice  wljkh,yei.  lew  w.dav  realize  how  near  the 

He  debt  IS  to  make  it  more  and  more  difficult  to the  .situation  wo,  id  ha.s  been  .0  a  general  confla* 
arrange  busines.s  underUkings  with  a.s.surance  that  ^his  year.  Here  again  it  may  be  that  the  ea.sy  way 
the  re..ult  will  be  a  net  profit.  And  here  again  it  is ; the  government  responded  to  a  politically 
indicated  that  so  far  a.s  private  enterprise  is  concerned  i  agitation,  may  prove  lo  have  its  disadvantage.s 

the  co.st  of  capital  is  of  less  importance  than  assurance  ; connection  it  may 
of  .stability  in  -so  fai  a.*  taxation  and  other  factors  are 
concerned. 


with  us:  lo  all  appoarance  the  en-siiing  I  panics  In 
winicr  will  be  a  ti ouble.some  one...  |  They  oould  have  been  counted  on  the 
Ftmigraiion.  Ihe  veiy  lifeblood  of  a  ’  fingers  of  two  bands,  and  most  of 
colony,  has  almo.si  ceased:  asi'iciiltui'e j  them  wore  in  Cobalt.  Today,  no  less 
quite  neg'ecip(i;  the  orJinary  trade  of  than  54  mines  are  making  rcgmlar  re 


"As  Jt  Was  in  the  Beginnnig" 

A  leiier  ^•om  Quebec  reads,  in  part,  ,4  quariei  of  a  ceniur.v  ago  there 
%  A  7  HEN  so  much  thought  is  being  given  U>  the  and  elsewhere  fhroughoui  the  civil- j  as  follows:  "Everytbing  looks  glootnj  ;  were  comparatively  few  mining  com- 
problem.*  of  the  prairies  it  may  be  well  to  con-  ?°rtd  i.o  the  recent  signing  of 

aider  the  conchusion  of  A.  S.  Morton  in  his  fecently- i  [^fai^beH^n^aud  HeiT'Kine^'”'^'^' 

No  member  nation  of  the  human 
family  can  be  indiffereni  lo  Ihe  ma¬ 
jor  affairs  of  the  other  members  of 
j  the  family.  '  tu  Ihe  past,  this  may 
I  have  been  regarded  as  an  altruistic 
j  philosophy.  Today,  it  is  a  definite 
coucrele  reality.  Thus  the  rapid 
^  strides  which  science  has  made  dui- 
It  ts  not  so  many  years  ago  that,  at  meetings  of  ;  recent  yeais  compels  us  to  think 

he  earth’s 


SCRAP  BOOK 


What’s  the  Rush  ? 

If  we  could  follow  all  these  peopi* 


iurn.s  to  thousands  of  shareholders  all 
over  the  country  and  their  distribu¬ 
tions  will  nol  be  far  short  of  $100,- 


ilie  counirj'  dcpre.s.scd :  all  eneigy  and 
enterprise  paralyzed,  and  «;onfidence 
between  man  and  man  almost  de-j- 

Iro.ved.'’  N'o,  it  wa.'!  iioi  written  this!  000. OOO  for  this  year, 
year;  ii.  wus  sent  to  the,  r,ondon  Times  j  ^  interest  lo  note  that,  the 

100  years  ago. — Edmonlon  Journat,  j  Canadian  gold  mine.s  In  1938.  with 

dividends  of  $41,343,975,  are  distribut 


gi'iitidii  on  more  oc.c.asion.s  than  one: 
and  this  since  ihe  close  of  ihe  Greai  i 
War  'vhii  h.  it  was  fei  vcnilv'  liopea. ! 
wa.s  a  wai  10  end  war,  j 

¥  ¥  ¥ 


Prepare  for  the  Immigrant  the  more  needy  farmer  who  had  to  face  a  crop  failure  ' '■*  thf  supreme  reality  and  exercises!  a  market  and  a  fair  price,  the  we«i 

pCanada  to  have  another  maJoMide  of  immigration^  Already  there  are  signs  that  there  will  be  m.tcb  j  Tnd"  would  "0^- 

I  w'ithin  the  next  five  years?  There  is  much  to  m-  pjes.sure  on  the  govemment  to  continue  the  wheat.  s,ave  to  a  new  idofatiw.  ’ 

rticate  that  such  a  movement  may  take  place.  .All  that  bonu.8ing  policy,  whether  on  the  basis  of  acreage  or  |  '1  lie  natural  trend  in  evolution 

rs  lequired  is  a  sutficient  period  of  prosperity,  both  niarket  price  pei  bushel.  But,  while  it  may  be  that !  seems  to  be  moving  towajds  a  broad 
urban  and  rural,  in  this  counliy  to  assure  that  it  (ciH '  the  emergency  which  was  faced  this  year  will  continue  i 
take  place  when,  as  and  if  we  ai  e  ready  to  receive  H.  )  next  year,  we  believe  that  the  committee  appointed  at !  gnd^mlpirl 

The  lack  of  political  and  economic  security  so  apparent  fpe  Bracken  conference  should  consider,  not  so  much '  they  would  dominate  and  restrict 
today  in  Europe  must  neces.^aiily  give  rise  to  seiiou.s  government  assistance  can  be  employed  to  the  best  j  ihe  dinnocratic  peoples  of  ihe  world, 
consideration  in  many  mind.s  of  ways  and  means  by  advantage  but  how  the  problems  of  the  West  can  be  "O'lld  turn  back  the  page.s  of 

w'hich  entire  familie.^  can  be  moved  to  countries  which  gojved  without  government  assisUnce.  Not  only  is  medieval  ex¬ 

give  promise  of  ..ome  measure  of  tranquility  in  future  ,  there  the  danger  of  precedent,  with  the  prospect  that !  “bleT  a'^nd  Sue  frspoi?l“nS 

other  producing  industries  will  use  political  pre.ssure  j  conquest,  when  the  weak  would  die 
foi-  .similar  bonuses,  but  the  effect  of  the  bonus  itself  I  and  the  .strong  survive,  10  gluiton 
is  io  encourage  rather  than  lo  discourage  "wheat  pro- 1 ""'sy 

duction,  when  the  great  difficulty  of  this  and  other )  ,u 

®  '  vve  have  no  quarrel  with  those 

wheat-e.xpoi  ling  countries  is  over-production  in  rela- '  ^v-ho  .sei. 


i  be  pointed  out  that  if  is  being  realized  now,  as  some  of  'k'-"  .seething  unsettled 

'the  few  critics  of  the  bonus  plan  pointed  out  at  the  't'v  c  has  developed  the  toral- 

•  time,  that  it  aided  the  man  who  had  a  crop  by  mcreas- 1  na,,.  ,,apau.  These  are  found¬ 
ing  bi.s  profit  on  every  bushel,  while  doing  nothing  for  ed  upon  ihe  principle  that  the  State 


the  more  needy  farmer  who  had  to  face  a  crop  failure 
Already  there  are  signs  that  there  will  be  much  1 


Germany's  Accomplishment 

Before  the  aiili-.lewish  measures  of 
the  Nazi  regime  which  have  .ohocked 
the  wiorld  in  recenl  weeks  there  was 
much  talk  of  doing  soniethiiis  foi 
Germany  in  the  way  of  colonie.s,  as  a 
.*tep  ill  (ireservatlon  of  peaf;e  and  the 
elimination  of  polenilal  «oiirces  of 
Iroiilile.  Britain  and  F'ranee  Tvere 
suppo.sed  lo  be  favourably  inclined, 
and  public  opinion  probabLv  would  not 
have  been  alarmed  by  some  conces- 
Hions  Today  the  siiiialion  is  quite 
differenl.  There  is  no  more  talk  of 
lestoring  ihe  colonie.*.  no  one  in  the 
ciemocrat ic  countries  has  a  word  to 
say  in  favour  of  (he  abandoned 
scheme,  ami  it  is  doubtful  if  an.v  .Min- 
Islrv  tliai  v-voposed  such  a  thing  couLl 
■iiirviie  a  day  in  either  ICiani-e  or 
Biuain.  Otloira  loiiriinl. 

*  Mixed  Farming 

When  anyone  wants  10  make  i  he 
familial  suggestion  lhal  the  we.'t  j 
ought  lo  go  ill  for  more  mixed  farm¬ 
ing  ii  i.s  to  be  hoped  they  will  lake 
a  look  Hi  Ihc-  buller  surplii.-i  piled  up 
in  Canada  for  which  there  is  no  mar- 
kei.  The  west  has  projuced  quite  a 
pvoporlioii  of  this  tjiilter.  As.siired  of 


the  street  who  are  hurrying  so 
and  .see  what  they  do  when  they  gei 
where  they  are  going,  we  would  often 
be  surprised.  They  twiddle  thei 
thumbs  and  listen  to  lh*e  radio.  The.^ 
smoke  their  cigarettes  and  read  detec 
live  stories.  Often  risking  their  necks 
to  get  somewhere,  they  have  to  "cool 
their  heels"  for  an  hour,  -waiting  for 
what  they  went  for.  Much  of  the 
hurry  could  be  av-oided  by  .starting  • 
little  sooner,  instead  of  footing  around 
until  the  last  minute,  and  then  having 
to  hurry  like  a  hurricane.  — 

Plant  liifa. 


I  c-eed  lo  dp  it.  It  could  also  produce 
double  ihe  number  of  turkeys  and 
hog.s  it  is  now  producing  if  ii  wanted 
to  turn  its  baud  in  that  direction., 

4nd  where  would  1  be  markei  v,e  | Fowcotcie.  5«t.. 
found?  I 

The  fact  IS  thai  the  west,  seems  .0 ;  j,  Answer  / 

be  having  ,iust  now-  about  all  ihoj 


years. 

Canada  i.s  one  of  the  most  out.slanding  of  those  coun¬ 
tries.  It.  IS  .still  growing  and  will  continue  to  grow  for 
many  jears  a.s  its  wealth  of  natural  resources  is 

developed  wnear-expoi  ring  coiuune.s  us  over-proaiicr.ion  in  reia- ’  rePo  gel;  up  a  form  of  goveinmenl 

Increased  population  is  desii-Mble  if  we  are  lo  develop  |tip„  to  vrorld  demand.  uiesigned  for  their  own  people  with- 

these  resou,ce.-s  fully  and  supply  our  own  needs  foi  I  permanent  solution,  theis^fore.  would  appear  to  I borders.  When,  how- 

consumers  good.'  without  too  gi-eat  dependence  upon  j  jjg  ,, _ ,j. _ _ _ _ . _ ,  _ '  ever,  they  seek  to  impose  their  form 

foreign  mai-Kets  Before  the  country  can  accept  pios- 
fiective  nev\  ( iiizeiis.  liowever,  it  mu.st  be  i:apable  of 
providing  a  .suitable  .standard  of  living  foi  the  present 
population.  F7t  oiiouiic  conditions  must  be  favorable  io 
order  that  imm-gianls  can  be  ihojoiiglily  R.ssimilated 
a.s  soon  as  po-s.'.ibie.  There  is  no  room  for  racial  groups 
in  Cajvada  that  tefuse  to  1  unforin  io  Canadian  prin¬ 
ciples  and  <  u  St  onus  noi  for  clas.se.s  who  are  supinely 
dependent  upon  the,  slate  for  the  food  they  eat. 

'•'heie  has  been  a  <  urioiis  peiiodicily  in  the  flow  of 

immigiation  to  (.tanada  -iince  l8o3.  Broadly  speaking,  xow  if  only  the  .snow  would  vanish  from  Montreal'.*  i 
the  pi'-ak.s  have  come  at  ten  year  intervals  which  have  way  the  snow  removal  tund  vani.shes  from' 

been  broken  onlv  bv  the  depressions  of  the  1890’a  and  I  ....g,-,  hall  1 

the  t930'.s.  'I'be  yeai.sISo-L  1864.  1873.  1883,  1903,1913!  %  ^  ,  * 

and  192.3  were  all  peak  years.  The  yeai'-s  1903  to  Iftl-L 


in  the  direction  of  either  an  improvement  in  world  government  upon  others,  and  seek 
marketing  conditions  or  an  adjustment  of  production '  to  overt  tin  the  "world,  then  no  demo- 
along  economic  line.*  so  that  the  great  bulk  of  the  j  viatic  uation  can  stand  indifferent, 
farmers,  interested  in  agriculture  rather  than  in  poli- ;  broad  issue  facing  mankind 

tics,  will  be  able  to  attain  a  healthy  pro.sperily  1  J.  ^ 

f  f  I  seeniinglv  befwean  iwo  schools  of 

out  government  gratuity.  ithoughi:'  on  the  one  hand,  there  are 

those  who  worship  ihe  state  and 
individual  to  its 


ing  a  sum  greater  than  the  gold  pro¬ 
duction  of  the  country  In  1939.  when 
an  output  record  waa  established  at 
$39,861,973. 

Ba,se  metals  head  the  list  this  year 
with  $53,427,513  declared.  tKie  to 
lower  prices  for  copper,  lead  and  atiic. 
Ibis  group  of  mine.s  has  reported  a 
decline  of  profits  and  in  distributions. 
— Sinilnirv  <8far. 

The  Alaska  Highway 

Vi'p  lire  of  the  opinion  that  U  sho-uld 
be  niade  very  clear  I  hat  Ihe  passage 
of  nn  .American  road  through  Cana¬ 
dian  lerritory.  essential  to  the  linking 
up  of  .Vloska  with  the  American  main¬ 
land.  decidedly  involves  the  granting 
of  a  fn\'or  on  Canada's  part  and  that 
I  hi.s  coiii'i  i-y  should  not  be  stampedeo 
Into  any  action  without  receiving 
assurances  of  an  adequate  quid  pro 
QUO  from  ihe  other  side. 

Bui.  bearing  1  hese  facts  in  mind,  it 
is  .still  a  matter  of  courtesy  that  th* 
Canadian  (Government  should  expedite- 
it.s  action  in  this  regard  and  proceeo 
along  ihe  line  of  negotiations  with  the 
.“ame  speed  that  Ihe  .Nmericao  Gov 
ernmenl  has  acted. 

If  the  -Alaska  Highway  •(»  »o  be 
built,  there  is  no  reason  why  -it  should 
not  be  built  within  as  srtiort  a  period 
as  po.ssible. 

Canadians  in  the  West  generally  will 
urge  Ottawa  to  lake  immediate  action 


mi.xed  fanning-  it  can  .stand. 
giiio.  {jTxtder  Post. 


Curt  Comments  on  Current  Events 


subordinaie  the 


Opportunities  Today 

bn  The  paper  industry  the  begiiinera 
are  not  rated  as  apprentices  but  the 
effect  IS  .somewhat  the  same  as  it 
takes  some  four  lo  five  years,  under 
normal  conditions,  to  reach  the  peak  of 
skill  as  a  nece.ssary  qualificalion  foi 
Ihe  be.sL  .jobs. 

It.  only  requires  a  litile  figuring  lo 
obtain  some  e.»timate  of  what  these 
induet rie.s  are  dojng  for  tlie  young  men 
of  Poi-t.  -Arthur.  In  the  course  of.  .say. 
ten  vears  aclually  hundreds  would  he 
provided  with  a,  good  means  of  liveli¬ 
hood  which  would  noi  otherwise  be ! 
available  unless  they  were  in  position 
to  go  lo  other  centi-e.s  where  similar 
indiistiie.s  were  in  operation:  all  oi 
W'hich  is  in  addition  lo  the  general 
benefils  accruing  lo  Ihe  city  from  (ha 
regular  and  conlinuottii  distribution 
of  wages.— -Port  .Ai’thiir  Sows-Chro no 
c/c.  I. 


But  if  the  F’ederal  treasur.v  wei«  to 
meet  all  the  demands  for  subaidieii. 
for  boDU.ses,  where  would  it  ond? 

-And  yei,  if  Canada  or  the  other 
democracies  are  to  meet  the  nation¬ 
alized  tra-de  systems  of  the  dictator 
countries,  it  would  seem  that  moix' 
and  more  of  it  must  be  centralized  in 
Otiawa  and  not  left  to  the  province.® 

Possibly  the  department  of  Trade 
and  Commerce  ought  to  be  doing 
.something  about  the  home  market,  as 
well  as  seeking  foreign  marts.  This 
department  has  seemingly  done  an 
efficient  job  in  scz>iiting  out  potential 
ouilet«  for  Canadian  products,  but  it 
is  claimed  much  more  coaid  be  made 
of  the  domestic  market  for  fish. 

.And  if  Ontario  ate  more  fish,  who 
i.s  to  guarantee  that  ihe  fisherman 
hlm.self  will  get  much  more  of  a  break 
than  he  gets  now.  The  fishing  in¬ 
dustry  of  Ihe  Maritimes  alw-ays  seems 
lo  have  been  always  living  on  the 
fringe  of  mere  sustenance. — Timmins 
Daily  Press. 


Inside  Stories  of  the  Street 


1  -Flegiilar  traders  who  spend  some 
I  time  around  the  tickers  admil  that 

.  .  ,  ^  Thtnking  well  is  wise;  planning  well,  wiser;  doing  I  thev  are  jrreatlv 

Inclu.sive  oroiignt  rnoie  immigrants  to  Canada  than  any •  .  ,  u  .  r  ,,  r>  ■  r.  .  -  ivj,  .  ‘  i_j  u  *u‘ 

®  ®  •  "well,  wMsesi  and  best  of  all.  -Persian  Pioveib.  '  rL/ZI,IN(»  puz'zled  by  the 

other  period  of  similar  length.  The  war  reduced  the ;  ^  ^  ^  „  '  TRA.NSArTIONS  characier  of  the 

^  V  V  V  i 


flow  rnatei-ially  but  there  "was  a  resumption  in  1919, 

and  the  total  increased  until  a  peak  of  166.783  was  'I’be  fiernaan  philo.sophy  wa.s  well  stated  by  Bismaik  1  occurred 
i-eached  m  1928.  In  the  five  years.  1926  to  1930.  Can- ’  ^'hen  he  .said  ,  Man  is  like  a  bicycle;  if  you  don’t  ride 
•da  admilied  731.450  immigrants  while  in  the  follow- 1  him  he  falls. 

iOS  five  years.  1931  lo  198.5,  only  86,2.56  immigrants ;  ¥  ¥  ¥  ¥ 


in 


irading  that  has 
different  Canadian  is- 


being  able  to  share  still  more  fully 
in  the  growth  of  the  company’s  af¬ 
fairs.  Both  these  developments  have 
tended  lo  reduce  the  floating  supply 
of  Ihe  slocks  in  biokeragc  houses, 
and  "ld  turn  will  be  a  factor  in 
.strengthening  the  technical  market 


sues,  'they  point  to  the  big  turn- }  position  of  ibe  issues.  j 

over  ihat  has  occurred  on  some  days  '  -  j 

,  in  is.^ues  like  Canadian  Car  A  Foiin- ;  So  many  houses  and  traders  are! 
.dry  and  .Noranda  withoui  moving ,  making  a  practice  of  watching  dif- 


accouni  it  will  be  found  increasingly 
difficult  to  follow  them  in  deter¬ 
mining  one’s  operations  in  the  mar- 
kef.  In  other  words,  according  to 
the  insiders,  all  new  developments 
work  for  a  while,  but  the.v  play 
themselves  out. 


entered  the  country.  How  many  of  those  who  entered  'Fhe  net  earmngs  of  American  corporations  over  a !  the  price  of  (he  slock  to  any  appre- 1 
in  the  pro.speroits  years  could  have  been  even  partially :  ten  year  period  were  only  about  two-thirds  of  their  |  'I'hey  figure  that  when  i 


ferent  charts  on  Ihe 
market  that  many 

ansimilatod  before  the  unforeseen  depres.sion  .set  in  7  i  total  tax  bills.  -Which  is  a  pretty  good  indication  of  j  on^^’thV'pa'^rrf '  lheirLfnds™tliat“  mo“^ 

There  are  good  reasons  why  Canad-a  should  become  ’  the  dependence  of  government  on  business.  special  interests  who  arrange  that  j  of  the  charis  are  defeating  their 

mo-re  prosperous  during  the  next  few  years.  In  such'  ¥  ¥  ¥  ¥  there  sboiild  not  be  any  runaway  j  own  purposes.  Of  course  it  is  admii- 

an  event  it  is  altogethei  likely  that  demands  will  be'  «  market  until  such  time  as  they  have!  ted  liiat  if  enough  people  follow  any  1  high  price  stocks,  and  are  usually 

Msrie  thn’i  immicriants  noi  r.nlv  be  adniilted  in  inereasad  ^***  senous  question  before  the  world  with  the  aecumulated  their  blocks.  In  orde.  |  one  chart  their  operaliotis  in  the  ;  left  alone  by  the  average  trader,  who 

^  ^  <  IT,  advent  of  a  new  year  is  this:  Can  the  nations  go  on  1  to  bring  about  such  a  situation  they  1  markei  will  make  that  particiilai  |  liko.s  to  confine  his  operations  to  the 

Dumbers  but  be  actively  sought  European  cooil'rtons  1  $26,000  every  minute  of  every  day  in  pi-e- '  oftentimes  become  sellers  as  well  as  |  chart  coi  rei  i  In  oiher  words,  it  is .  lower  price  issues  and  to  have  more 

will  probably  remain  conducive  to  emigration  of  all  paring  for  war  without  going  to  war"’  buyers,  and  from  time  Lo  time,  by  I  fisured  I  liar  ihe  markei:  position  '  of  a  block  of  stock.  The  buying  of 


One  of  the  interesting  factors  of 
irading  in  Wall  Street  over  the  past 
couple  of  months 
INTERESTING  has  been  the  accu- 
BITFNG  loulation  that  has 

occurred  in  what 
are  regarded  as  blue  chip  issues. 
These  are  what  are  known  as  the 


The  Sociable  Beaver 

Bhtperiences  in  Canada's  Nations' 
Parks  have  demonstrated  that  the 
beaver,  long  regarded  as  an  animal 
which  very  definitely  preferred  ii'* 
own  company  to  that  of  bumai 
be-ing«.  is  really  more  sociable  will, 
man  than  has  been  supposed.  Tlv 
beaver,  like  the  other  so-called  "wild" 
animals  of  Canada,  responds  to  th,- 
human  friendliness  which  it  find.*:  m 
the  National  Parks,  ft  is  an  intell, 
gent  animal,  very  quick  lo  sensf 
danger,  but  once  convinced  that  bu 
man-s  mean  it  no  harm,  it  proceed,=. 
about  its  business. 

Few  animals  can  be  regarded  as  '»<- 
typically  Canadian  a.«  the  brave  . 
From  the  earliest  time.s  it  has  bee. 
associated  with  the  history  of  Canada 
Its  industry  and  intelligence  are  hel  1 
to  represent  out.standiiig  qualities  ot 
Canadian  r-haracier. — Canaria’s  tr,>»A 

iv- 

Best  Sellers 

The  gi'eai  sellers  of  literature  hat » 
Been  not  the  novelists  but  the  school 
masters  like  Kennedy  of  Latin  gram 
mar  fame  and  Sir  William  Smith,  wh.i 
wrote  the  classical  dictionaries.  Book' 
like  these  bring  in  a  large  income 
GVd'V  V6ftT. 

Mr.  H.  S.  Hall,  the  Clifton  masiei 
who  wrote  an  elementary  algebra  in 
collaboration  with  Mr.  Knight,  le^ 
over  £50,000  when  he  died  four  ye.ars 
ago.  The  book,  published  in  1885.  ha- 
sow  well  over  2.000.000  copies  and 
must  have  made  a  fortune  for  Me.ssr.« 
Macmillan,  the  publishers. 

Sir  William  Smith,  the  lexicograph 
ei,  died  in  1893.  but  for  many  ycais 
afterwards  his  books  brought  in  a 
very  pleasant  sum  in  royalties  for  *1 
small  army  of  children  and  giund 
children.  It  is  generally  admitted  that 
his  books  earned  close  on  £500.000  fo' 
.fohn  Murray,  the  publisher. — Lofidow 
fitaniitcrd. 


selling  a  certain  amount  of  stock.  1  that  may  be  (aken  estahli.shes  the!  the  blue  chip  issues  is  confined 
(hey  keep  ihe.  price  down  and  ui- i  eorrectnes.s  of  ihc  cliart.  largely  be- ;  very  largely  to  investment  trusts. 

Iraci  other  offerings  into  the  market.  I  cau-se  so  many  people  have  acted  on  !  many  of  which  figure  that  in  any 
In  Ihe  ca.se  of  Canadian  ("ar  A  F’oitn- j  fhe  mdicaiions,  and  do  .so  all  at  the  marker  movement  the  high  price 

dr.t  It,  is  stated  that  recent  buying  One  lime.  Fixperis  claim  that  even  sfock.s  can  even  show  greater  ap- 

has  repi'psenetd  an  accumulation  not  ' 'he  different  interesi.s  who  have  va-  preciation  than  many  of  the  lower 
only  for  l.ondon  Interests  hut  for  au  '  rious  mefhod.s  of  compiling  ibeir  price  socuritle.-'.  included  in  rhese 

American  group  that  has  been  pay- ;  cliana  find  ii  difficuli  to  understand  issues  are  Allied  Chemicals,  Dupont. 

ing  attention  to  special  develop- 1  ibe  reasons  that  may  be  behind  the  National  Gypsum,  and  Singer  Sew- j  -  :  —  promotion.- 

ments  in  Canada  for  some  rime  i  differenl  forms  of  charts,  and  even  ing  Machine.  In  addition  to  |  plus  the  ability  to  make* 


oUsses  of  people,  but  Canada  mii.st  maintain  a  policy 

ot  inteUigeat  discrimination,  not  based  merely  on  racial,  ¥  ¥  ¥  ¥ 

medical  or  economic  ground*.  Here  !•  room  for  r««l  That  0«rmany'a  p«r*acutlon  of  the  .Jews  has  raised 
plansiBg.  It  is  ntnicb  more  eaay  to  direct  and  control '  wof*  aorloua  prohlaias  for  that  imuatry  than  she  either  j 
»  potential  population  seeking  admtseion  to  a  country  j  •*pK«w<l  w  at  preaent  appeari  capable  of  dealing  with, 

«*■■»  it  Is  to  direct  and  control  the  migrations  of  a  T*  conaldered  opinion  of  a  London  correspondent  of 
Reputation  that  is  already  established.  It  Is  possible !  Tork  Times, 

for  the  governments  of  Canada  to  decide  juet  whatj  ¥  ¥  ¥  ¥ 

Qrpee  of  new  citizens  they  require  from  time  to  tlme_  Tb"  U.R.  government,  by  borrowing  recently  $100,-  ^Vt.”  The  buying  of  Noranda,  iHs  i  to  be  able  to  discuss  them  with  possible  appreciation  operators  of  j  “friendr---^s^nia^^ 

published  at  6^  I 
Montreal,  by  I  h« 
Time*  Publifhlns 
Montreal  Seeretpry, 


The  Winner 

Apropos  of  the  different  opinions  a* 
lo  the  advisability  of  a  national  lotte 
ry  in  Cansula  for  the  ho.spKa1s  or  if 
pay  the  railway  deficit  or  other  worthy 
cause  the  storjf  of  how  one  of  th^ 
foi-mer  Mexican  presidents  woo  Ihe 
prize  may  be  of  interest. 

The  story  as  I  bad  it  was  ths.' 
Juarez  the  gentleman  who  had  Maxi 
milian  executed  was  once  very  hard 
up  and  needed  cash  at  once.  Be 
bought  a  lottery  ticket  on  the  street 
from  a  vendor  and  then  called 
■on  the  chief  official  of  the  loi 
tery  told  him  what  he  had  done  giv 
ing  the  number  of  the  ticket  w'hich  h(> 
said  would  win  the  capital  price.  The 
-official  hoped  that  His  Excellent*.* 
would  be  successful  and  assured  hitr> 
of  his  best  -wishes  in  the  matter  b(.ii 
his  Excellency  remarked  casuatl.v 
thait  unles.s  his  ticket  dW  win  th" 
license-  of  the  lottery  would  be  can 
celled. 

Strange  to  sa.v  that  ticket  won  and 
everyone  was  satisfied. — .-1.  B.  B. 

Might  Have  Won  More 

That  young  man  has  acquired  much 
wisdom  who  learns  that  there  i.s  in 
the  world  no  magic  equal  to  good 
work  done  with  good  feeling.  ,A 
youngster  of  eighteen  lo.st  the  friend 
ship  of  a  chtldles.s  man  and  woman 
who  would  have  helped  pay  for  his 
education.  He  did  it  by  being  lazy 
by  manifesting  an  obvious  reluctance 
to  do  any  work  that  might  be  avoid 
ed.  When  he  did  work,  it  was  will, 
unwillingness. 

Tt  became  easier  not  to  a-sk  him  i', 
help.  He  en.ioyed  the  temporary  a. 
vantage  of  being  treated  as  a  guas" 
who  was  not  expected  to  share  in  (h* 
woi-k  of  the  rest  of  the  household,  bm 
10.-5I  ihe  permanent  advantage  of  -a 
friendship  that  would  have  made  hi-i 
fiituie  much  rosier. 

Ill  evei-.v  business  organization  the 
voung.stei  who  works',  with  a  certain 
joyou.sne.ss  always  attracts  the  atien 
lion  of  those  higher  up,  who  are  cagei 
to  find  subordinate.?  capable,  of  'ntcinv 
on  responsibilitie®.  It  is  g-oocl  old 


ba  pf«|iar«d  to  gtva  aa  much  to  th*  country  of  hU  aflo|t> '  than  to  print  it. 

i 


to  JU  total  holdlBga  with  a  view  of '  bewi  greatly  overdone,  and  on  this  I  brings  about  attractive  protita. 


‘fhoiR*i. 


IHE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  30,  1938 


HINTS  TO  INVESTORS 


B.  A.  Oil  — '  .Building  Products , 

/  hnve  some  British  American  Oil 
common  purchased  at  .'i>22.ft0.  Would  , 
uou  kuuttv  advise  me  tchat  the  near  I 
term  outlook  or  future  of  this  stock  ; 
appears  to  be?  I  have  Ui  mind  sell-  I 
mg  it  to  purchase  a  stock  listed  on 
the  New  York  Boards. — "B.  G.  M."  | 

The  early  prospects  for  the  stock  j 
of  British  American  Oil  are  rather] 
ob.scure  In  view  of  the  outlook  for 
oil  refining  and  distributing  com¬ 
panies  aa  a  group  in  this  country. 
Recent  developments  in  various 
parts  of  the  country  indicate  a  ten¬ 
dency  toward.s  interference  by  pro¬ 
vincial  governments  and  municipal 
bodies  in  operations  of  the  oil  com¬ 
panies.  While  there  may  be  no  very 
serious  developments  from  this 
I  rend,  the  fact  that  such  a  political 
.situation  exists  might  reasonably  be 
expected  to  prove  a  deterrent  to  the 
stock  in  its  early  market  action, 
(lompany  has  a  rather  impressive 
record  of  earnings  and  dividends  and 
the  existing  rate  of  $1  a  share  on 
the  stock  appears  comparatively 
well  secured. 

In  view  of  the  fact  that  this  de¬ 
partment  docs  not  make  recommen¬ 
dations  on  Wall  Street  securities,  we 
cannot  suggest  any  New  York  stock 
as  a  po.ssible  switch  for  your  B,  A. 
Oil,  On  the  Canadian  markets  the 
new  stock  of  Building  Products 
would  appear  to  be  an  attractive 
medium  for  such  an  exchange.  At 
lurrent  market  levels  of  around 
21'....  B.  A.  Oil  provide.s  a  yield  on 


Medium  Priced  Stocks  For 
Appreciation 


fairly  generous  return  in  the  light  of  i 
i  the  company’s  past  record.  j 

Robert  Mitchell  has  built  up  n  ' 
fairly  widely  diversified  range  of  I 

_ _  prodtiction  and  business  arid  earn- 1 

Will  goii  kindly  give  me  a  list  of  stocks  from  .$10  to  $20  that  yon  | would  reflect  more  active  con-) 
would,  recommend  for  investment.  Am  interested  more  in  pro.spcct  o/iditions  in  the  building  construction,  I 
appreciation  than  dividends  although  I  have  no  objection  to  the  dividends.  \  railway  equipment,  and  general  m-  I 
Thanking  you  in  adi>ance.—“E.  A.  M."  dustrial  fields  Company  eanied ' 

Wc  arc  presenting  herewith  a  list  |  $6.50  a  share.  Company  earned  over 
of  common  stocks  whtch 
event  of  improvement 
business 
next  year, 

recent  developments  in  the  United 
States,  should  do  relatively  well 
marketwise:  — 


;  $1.03  a  share  on  its  stock,  which  has 


the  i  $4  a  .share  on  the  preferred  .stock.  ' or  preferred  .shares 
of  improvement  in  general  |  dividend  requirements  on  which  are  , ^ 

IS  and  stock  market  conditions ;  $1.75  a  share  annually,  during  thei:*.’.  r-„nHiHr.nK  arc  nniiWfiv  ' 

ear.  as  hoped  for  in  view  of  ]  past  2  fiscal  years  and  has  thus  ""‘ikely  to  be 

U  „  . .  as  .satisfactory.  Earning  power  of! 


Building  Products 

Canadian  Car  .  18 

Dosco  “B"  ... 

Ford  of  Canada 


Price  Bros . 

St.  Lawrence  "A"'.. 

Shawinigan  . 

Shei-win-Williams  ,. 


Approx. 

price 

Div. 

15»,> 

.70a 

18 

12  u. 
21'., 

1.00 

13 

13 

.80x 

161. 

19 

15 

( b» 

20'* 

.90x 

14 

been  able  to  re-establi.sh  a  strong 
balance  sheet  position  impaired  to 
some  extent  by  5  years  of  lean  busi¬ 
ness  and  unsatisfactory  earning 
power.  The  new  aircraft  division  of 
Canadian  Car  has  become  a  substan¬ 
tial  source  of  earnings  for  the  com¬ 
pany,  and  contracts  recently  '  contra  “share’  froriT^he  80  cents 

with  the  British  government  should  ,  ^  ‘  ® 

add  still  more  to  the  potentialities  of  , 
thi.s  new  department.  Placing  of ' ' 


Earning  pow 
;  thi.s  company  can  reflect  .sli,HrpIyj 
I  any  real  improvement  in  operations 
I  that  may  develop.  I 

!  Shawinigan  Water  &  Power  last  1 
'  week  declared  a  dividend  on  Ifa  ] 
I  stock  which  suggested  an  increase 
the  annual  dividend  rate  to  90 


share  that  has  been  paid  since  Fcb- 
uarv  1937.  Prospects  are  that 

anything  like  normal  equipment  I 

L  the  t^-n  hi„  '1, I  .show  some  improvement  over  the 


orders  by  the  two  big  railroad.- 

would  apparently  as.sure  another 

good  earnings  year  for  this  com¬ 
pany.  There  is  a  report  now  cur- 

-  '  rent  that  directors  are  considering 

(a  I  Not  including  extras  I  payment  of  preferred  arrears  in 

lb)  Interim  dividends  of  $1  a  share  scrip. 

in  1937  .and  ,'iO  cent.s  a  share  this  I  Do.sco  "B"  should  reflect  in  it.s 

year  paid.  'early  market  action  the  trend  of  the  recent,  quarterly  dcclaratioV’a., 

ndicating  dividends  on  an  annual 
basis  of  90  cents  a  .share,  yield  on 


$1.31  a  share  reported  for  the  year 
1937.  Should  the  improved  condi¬ 
tions  in  the  pulp  and  paper  indus¬ 
try  that  were  in  evidence  m  recent 
months  cany  through  into  tin.  in- 1 
corning  year,  a  further  expan.sion  in  ' 
earnings  for  Shawinigan  might  rea- 
.sonahly  be  looked  for.  Accepting 


IX  I  Indicated  annual  rate  based  on  general  business  and  industrial  con 
last  quarterly  payment.  ditions  both  here  and  in  the  United 

It  will  be  seen  that,  of  the  11  seen-  Kingdom,  with  which  the  company 
rities  included  in  the  list,  onlv  4  are  transacts  a  substantial  export  trade 


70  cents  a  share  annually,  yields  ap¬ 
proximately  t.lr, .  Prospects  for 
Building  Products  in  1939  appear  to 
be  much  more  promising  than  those 
for  B.  A.  Oil.  and  the  recent  policy 
of  the  former  company  in  paying 
extras,  when  earnings  permit,  on  its 
stock,  provides  possibilities  for  an 
enhancement  in  dividend  return  and 
also  in  market  value  which  do  not  at 
this  time  appear  to  be  present  in  the 
oil  stock. 

¥■  Y-  * 

International  Pete 

f  hold  50  shares  of  Intcrnatumai 
Petroleum,  .stock  for  which  I  paid 
$26.50  a  .share.  Do  you  think,  in  the 
light  of  their  last  financial  state¬ 
ment,  that  it  -would  be  advisable  for 
me  to  dispose  of  these  ?~“W.  S. 

There  are  arguments  both  for  and 
against  the  sale  of  Interf,ational 
Pete  at  this  time.  Chief  argument 
in  favor  of  retention  of  the  stock  is 
the  generous  yield  it  provides  you 
with  at  your  purchase  price  which  is 
around  prevailing  market  levels.  At 
27,  today's  market,  Pete  returns 
over  9i,j on  the  regular  and  extras 
of  $2.50  a  share  annually  that  have 
tioen  distributed  for  over  3  years 
now.  It  is  true  that  disbursements 
have  not  been  fully  earned  by  the 
company  for  some  years  now.  but 
ihc  strong  surplus  and  cash  position 
of  the  company  make.s  it  possible 
that  the  current  rate  of  distributions 
may  be  maintained,  more  especially 
in  view  of  the  rising  trend  in  earn¬ 
ings  that  has  been  shown  by  the 
<  ompany. 

The  recently  published  annual  rc- 
(lort  added  to  rat  her  than  detracted 
from  the  prospects  for  maintenance 
of  dislifirsement.s  on  the  prevailing 
ba,sis  inasmuch  as  it  .showed  that 
the  company  had  sold  oO'r  of  its 
lialf  interest  in  production  of  Mene 
Urandc  Oil  Co.,  improving  it.s  liquid 
position  materially  thereby.  It 
should  be  remembered  also  that  An- 
dian  National  Co.,  pipeline  subsidi¬ 
ary  of  "Pete”,  made  a  capita!  dis¬ 
tribution  this  month  amounting  to 
.$15,300,000.  over  969r  of  which 
would  go  to  the  parent  company, 
and,  as  fiscal  year  of  the  latter  end¬ 
ed  June  30th:  thi.s  huge  cash  dis¬ 
tribution  would  improve  very  sub¬ 
stantially  Pete’s  cash  position  as  re¬ 
vealed  on  the  last  balance  sheet. 

Principal  argument  in  favoi  of 
disposing  of  International  Pete  is 
that,  in  common  with  other  mem¬ 
bers  of  the  oil  group  —  which  does 
not,  of  course  include  the  Turner 
\'alley  issues  — ■  on  the  Canadian 
markets,  it  has  given  little  evidence 


the  near  future  granted  propitiou.s  ,  kets  in  the  important  Ontario  mar- 
stock  market  conditions.  The  non-  ket  for  it.s  products.  Outlook  for  cx- 
dividend  payers,  while  naturally  port  sales  next  year  appears  piomis 
speculative,  are  representative  of  ing  and  there  are  fairly  definite 
companies  which  arc  leaders,  or  ,  hopes  for  an  improvenicnl  in  rionics- 
among  the  leaders,  in  industries  tio  sales,  both  for  the  company  and 
which  should  benefit  from  any  gen  '  for  its  chief  subsidiary.  Dominion 
oral  rccovcr5-  in  biisinc.ss  and  Indus- !  Capital  structure  of  the  corn- 

trial  eondflion-s  that  may  develop '  pafy.  for  years  a  handicap  to  it.s 


next  year.  In  view  of  this  they  may. 
vve  think,  be  cla-ssed  as  semi-invest¬ 
ment  issues  and,  therefore,  suitable 
for  your  purpo.srf. 

Even  should  business  conditions 
next  year  fail  to  come  up  to  general 
expectation.s,  a  greater  need  of  build¬ 
ing  activity,  especially  in  the  field  of 
residential  construction,  should,  it 
would  appear,  accrue  from  the  home 
building  and  improvement  legisla¬ 
tion  passed  during  the  current  year 
by  the  federal  government.  Building 
Products  and  Sherwin-Williams  — 
the  former  particularly  —  should  be 
important  beneficiaries  of  .such  an 
expansion  in  home  building.  Sher¬ 
win-Williams,  leading  producer  of 
paints  and  varnishes  in  Canada, 
would  benefit  largely,  in  addition, 
from  an  improvement  in  industrial 
operations.  Building  Products  new 
stock  represents  a  4  for  i  split  of 
the  former  "A”  and  “B  ”  shares  of 
the  company.  The  old  stock  paid 
dividends  at  the  rate  of  $2  a  share 
annually  from  October  1937.  up  until 
October  of  this  year.  Dividend  of 
17 '4  cents  a  share  declared  for  the 
final  quarter  of  this  year,  at  the 
rale  of,  70  cents  a  share  annually  is. 
therefore,  on  the  ba.si.s  of  $2.80  a 
shai-e  on  the  old  stock,  a  record  high 
for  dividends  in  the  history  of  the 
company.  Prospects  are  that  Build¬ 
ing  Products,  de.spitc  a  much  smaller 
volume  of  general  building  construc¬ 
tion  this  year  than  last  will  report  ^ 
earnings  for  1938  on  approximately  ! 
the  same  level,  as  for  1937.  and.  as  j 
already  indicated,  outlook  is  good  for 
an  expansion  in  earnings  next  .year,  j 
With  an  exceptionally  strong  bal¬ 
ance  sheet  position,  directors  have 
pursued  a  policy  in  the  recent  past 
of  paying  out  in  extra  dividends 
almo.st  the  entire  c.xcess  of  net  earn¬ 
ings  over  regular  distributions.  Dur- 
L  period  of  mounting  earnings 
for  the  company,  continuance  of 
such  a  policy  would  obviously  mean 
much  to  shareholders  both  in  greater 
return  on  their  investment  and  in 
appreciation  in  market  value  of  their 
holdings. 

With  arrears  of  $10.50  a  share 

111  impaid  on  the  preferred  stock 
of  She iwin-Wil Hams  Co.  of  Canada, 
dividends  on  the  common  stock  do 


prcdeces.sors  and  itself,  is  now  on  a 
rea.sonable  ba.sls  and  any  worth¬ 
while  improvement  in  operating  re¬ 
sults  would  enhance  dividend  possi¬ 
bilities  on  the  "B”  stock. 

Ford  Motor  Company  of  Canada 
earned  dividend  requirements  of  $1 
a  share  on  its  stock  more  than  twice 
over  during  the  years  1936  and  1937. 
and  prospects  are  that  earnings  for 
the  year  just  ended  will  again  be 
well  in  excess  of  the  annual  dividend 
rate.  Company  ends  this  year  with 
sales  on  a  mounting  basis  and,  if 
general  business  and  industrial  con¬ 
ditions  develop  along  expectations, 
results  for  the  Incoming  year  pro¬ 
mise  well.  Improvement  both  in 
dividend  return  and  in  market  value 
seems  a  fairly  definite  possibility 
for  thi.a  stock. 

Laura  Secord  is  another  company 
which  recently  split  its  stock  and  de¬ 
clared  an  initial  dividend  on  the 
new  shares  which  .suggested  an  in- 
crca.ae  in  the  annual  distribution 
rate.  Company  has  had  an  impres- 
.sive  record  of  expansion  in  sales  and 
earning.s  and  officials  are  now  con- 
jtemplating  establishment  of  a  sub¬ 
sidiary  in  Great  Britain.  If  the  80 
cent  a  share  rate  on  the  new  .stock 
sugge.sted  by  the  initial  quarterly 
dishiir.sement  is  mamtained,  yield  on 
the  Issue  at  prevailing  market  levels 
would  he  approximately  6,15';;  .  a 


.Shawinigan  at  current  market  levels  i 
would  be  4  T3  per  cent.,  a  generou.si 
return  on  an  investment  stock  of' 
this  calibre.  ] 

Howard  .Smith  common,  rrue 
Bro.*  common  and  .St.  Lawrence 
Corp.  “.A”,  are  included  in  the  list 
on  the  expectation  that,  if  the  to- 
cov’ery  in  l.usiness  and  indii.stria! 
condition.s  in  the  U.S-  and  in  Canada 
is  carried  through  into  the  incoming 
year,  operations  in  the  pulp  and  pa¬ 
per  indii.sfry  should  improve  -sub-! 
stantially.  Howard  Smith  Is  the; 
leading  Canadiaji  producer  of  iinr 
papers  and  Price  Bros,  common  and  i 
St.  Lawrence  "A  ”  are  two  of  the 
more  attractive  of  the  newsprint  i 
group.  Inclusion  of  these  three  pulp  ; 
and  paper  issues  in  the  list  adds  1o 
the  speculative  dangers  but,  conver¬ 
sely.  enhance  the  possibilities  for 
market  appreciation  in  the  invest¬ 
ment  as  a  whole  in  the  event  of 
earlier  promise  of  recovery,  iu  the 
pulp  and  paper  field  being  realized. 

¥•  :(■  ¥ 

Wants  to  Double  Capital 


Evert  year  thousands  of  wills  become  obsolete 
because  their  makers  fail  to  bring  them  up'to<late. 
Hidden  away  in  some  safe  deposit  box,  many  of  these 
documents  bequeath  forgotten  property  to  persons 
who  no  longer  exist  and  name  executors  already  dead ! 

Make  it  a  point  to  review  your  will  every  January 
and  give  careful  consideration  to  change.d  circum' 
stances.  Consider,  too,  the  qualifications  of  your 
Executor.  The  addition  of  a  simple  codicil  is  all  that 
is  necessary  to  secure  the  administrative  services  of 
The  Royal  Trust  Company. 

Read  the  column  at  the  right. 


THE  ROVAl  TRUST 


Your  will  ft  ent  of 
■DottioDortont  docuaiefitt 
vou  will  ever  be  celled 
upon  to  execute .  . 

Dp  net  rely  on  •  “boB)*» 
made  '  will;  t'ce court*  xrt 
tilled  with  litigation  grow* 
mg  out  of  «ucb  muukea 
ecoaomie* 

Have  your  will  drawn  by 
your  lawyer  or  notary  *nd 
conault  one  of  oui  officer* 
In  tdv-ance  out  of  hi* 
long  expenence,  be  may  be 
ible  to  offer  valuab^ 
miggexrion* 

You  mu*t  n*me  an  Bxo' 
cutot— aooie  per<on  of 
tnoeitution  to  see  that  th* 
term*  of  your  will  are 
earned  out 

It  I*  a  mutxke  to  M«unM 
a  Trust  Company  ta 
Executor  is  expeaaiv*  . . 

The  moderate  fee*  pay* 
able  to  The  RovalTruai 
Company  repreaent  sound 
economy,  for  the  com¬ 
pany's  permanence,  long 
experience  and  hnanciai 
responsibility  often  avoid 
costly  tnisuke*  and  de¬ 
lays  i  >  t 


within  the  province  of  thi.s  depart-  ■  dividend  paid  by  Pamour  Porcupine,  (  It  is  hardly  correct  to  character- 
r  the  I make  recommcndut ion3  on  ,u  gold-mining  aiibsiuiar>’.  during  tbelizo  any  of  tha  4  baao  metal  com- 

thevZsent  imw^^^^^  probable  market  aj- j  current  year.  This  mine  gives  every  j  panlea  refered  to  in  your  enquiry - 

^  '  -  /  ‘  preciation  within  a  eLipulatcd  period  j  evidence  of  having  attained  big  pro- 1  Smelters,  Noranda,  Nickel,  and  Hud- 

of  time.  All  we  can  eon-''Cientimi.sly  i  ductlon  stature  and  should  be  a  reg-json  Bay  —  as  miTsing  companies. 


Investment,  Yields 


PBEFEBBUt  STOCKS 


ill  markets  of  the  past  2  years  of  not  appear  to  be  in  early  prospect. 


participating  in  buying  moves  that 
have  developed  from  time  to  time. 
On  the  assumption  that  this  condi¬ 
tion  is  likely  to  continue  for  some 
time  yet,  there  is  the  temptation  to 
let  go  of  the  issue  and  switch  into 
•ithers  such  as  the  equipment  and 
aircraft  issue.s,  the  ba.ae  metals,  and 
the  building  stocks  which  would  be 
expected  to  do  better  market-wise 
than  “Pete”  on  any  marked  improve¬ 
ment  in  industrial  and  stock  market 
conditions  next  year. 

It  is  alw’ays  worth  remembering, 
in  considering  a  .switch  from  a  stock 
such  as  International  Pete,  which  is 
providing  such  a  generous  yielcl  and 
holds  out  possibilities  that  the  re¬ 
turn  may  be  maintained,  that  the 
hopes  of  market  appreciation  which 
motivated  the  switch  are  not  always 
realized  by  any  means.  In  such  an 
event,  the  investor  finds  that  he  has 
sacrificed  the  substance  -  -  in  the 
•shape  of  the  substantial  return  on 
hi.s  investment  for  the  shadow  of 
market  appreciation,  potentialities 
for  which  are  often  chimerical. 


Balance  sheet  position  of  the  com¬ 
pany  is  strong,  however;  capital 
structure  is  relatively  modest  with 
no  funded  debt  ahead  of  the  prefer¬ 
red  stock,  and  any  real  Improve¬ 
ment  in  operations  of  the  company 
would  probably  be  accompanied  by 
a  fairly  sharp  improvement  in  earn¬ 
ing  power,  For  the  year  ended  Aug¬ 
ust  31.st  last  company  reported  a 
mttderate  contraction  in  earnings  as 
compared  with  the  preceding  fiscal 
year,  net  being  equivalent  to  $8.80  a 
share  on  the  outstanding  preferred 
stock  as  against  $12.07  a  share.  Li¬ 
quidation  of  preferred  arrears  by 
Sherwin-Williams  would  undoubted¬ 
ly  be  reflected  sharply  in  the  mar¬ 
ket  for  the  common  and  arrears 
could  probably  be  paid  off  in  cash 
with  fair  rapidity  in  the  event  of  a 
worth-while  improvement  in  operat¬ 
ing  results. 

Canadian  Car  common  is  another 
issue  which  depends  for  its  dividend 
prospects  on  liquidation  of  arrears 
on  the  preferred  stock,  which,  at  the 
end  of  this  year,  will  amount  to 
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1 

Price 

Du 

V  icld 

1  Surpiitf  .  — 
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7.00 

6  .31 

i  Brewerif^  . . 

.  MIS',.; 

7  00 

6  IT 
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5,00 
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Canada  Nor.  Pow  . 

..  110 

7  00 

6  30 

Canadian  Cannern . 

..  17 

1.00 

7.88 

Cunadian  Car  . 

.  -  32  H 

1.75 

.7.88 

Canadian  Celaneac 

..  100 

7  00 

7.00 

Canadian  Cottons  .... 

..  100 

6  00 

6  00 

Canadian  Fairbanks. . . . 

..  100 

6.00 

6.00 

Cosmos.  Imperial  . 

. .  •lO.-. 

5.00 

4  '.6 

Dominion  Coal  . . 

16 

1  .80 

9  38 

Dominion  isluHS . 

..  150 

7  (10 

4  H7 

Dominion  Tar 

..  *76 

5  50 

7  '2  4 

Dominion  Textile  . 

..  149 

7  00 

4  83 

Gatineau  Power  . . . . 

..  88 

5.00 

o  68 

Goodyear  . 

. .  .78 

2.. 70 

1.31 

;  Howard  Sm.th . 

..  "I*;* 

6.00 

G.33 

Jiimaica  Pub.  Service.  . . . 

..  M28 

7.00 

5  47 

MeColt-Frontenac . 

..  01 

6.00 

6 . 5!^ 

Montreal  Cotton  . 

..  100 

7.00 

V  00 

Moore  Corp.  “A”  . 

..  1«0 

7,00 

1  38 

National  Breweries . . 

..  42!.a 

t.V5 

4  12 

Ottawa  Power . 

..  «8 

.7,00 

5  10 

.158 

7  00 

4.43 

Penmans  . 

. . *180 

8  00 

4  fi  -J 

Power  Corporation . 

..  100' » 

6.00 

6.97 

Resent  Knitting  . 

Kolland  Paper 

. .  20 

1  60 

8  00 

.  *100 

6.00 

6  00 

St.  Lawrence  Flour . 

. .  al23 

7.00 

6.08 

Saguenay  Power  . 

..  104 

.7  ,70 

5.29 

Southern  Canada . 

. .  108 

6  00 

5  .76 

Steel  of  Canada  . . 

, .  71 

1  75 

2  17 

Tip  Top  Tailors . 

. .aioaji 

7.00 

6  43 

Walkcr-G.  &  W . 

. .  20U 

1  00 

4.94 

Weslern  Grocers . 

..  lor. 

7  00 

6  67 

Weeton,  Geo . 

..  M'3 

6.00 

5.36 

fOMMO-V  STOrKS 

Agnew  Surpass  . . 

.  10 

6Ub  6  OO  i 

Asbestos  .  . 

,  108 

x5  00 

4 . 65 

AMociated  Brew'cries  . . . 

.  16 

.80b 

0  00 

Bell  Telephone  ...... 

.  16i 

8.00 

4 . 79 

Brit.  American  Oil . 

.  21  'j 

1  00 

1 . 60 

B.  C.  Power  "A'* . 

.  2i>; 

2.00 

8.16 

Building  Products . 

.  loV-t 

70b  4 , 44  i 

Hurt,  K.  N . 

.  39 

1  20 

4  11  1 

Csnsda  Malting 

.  31 

1  70b 

4  41  1 

Canada  N(»rthern  Power.. 

1  20 

7.2',  i 

Canada  Paukors  . 

.  *70 

3  00 

4.29  1 

Canadian  \  inegar . 

.  u 

1  20 

8  .'77  1 

('anadiun  Bronze . . 

.  38 

1  50b  3  94 

Canadian  Cotton  .... 

.  '65 

4.60 

6  15 

Consolidated  Bakeries 

.  15". 

1  00 

6. 15  ! 

with  minimum  risk-  and  I  hi  lure 

t/uit  there  isso,ru.  umyyo,ynay  sug^^  recommendations  of 

gest  in  this  regard  even  the  spite  of  I  which,  granted  propltums 

the  fact  that  he  conditio, is  ■  business  and  stock  market  condi- 

change  fast  that  affeets  thcm.i^  ^  j  ^ 

vestments,  thus  necessitating  k  '  pected  to  give  a  good  account  of 
continuous  watch  on  the  part  ot  the  ;  fhemsolves  market-wi.se.  We  are 
tnvcscots.  I  certain,  also,  that  ho  reputable  trii.st 

'  company  would  undertake  to  in- 


i-l.s  a  matter  of  fact,  the  im.rst- 
ment  in  tin  way  similar  to  the  nUorc 
is  niy  hobby  that  1  have,  never  miss¬ 
ed  the  daily  financial  news. 

I  am  told  that  the  trust  co-m p mics 
are  those  irho  would  hr:  ab.  in 
a.ssistiug  to  make  money  for  even 
the  small  invesfors  .such  ns  me.  in 
large  measure  within  a  loii.sulcrahlr 
speed.  lily  uuderstanding  is  they 
woulri  hart  done  .succc.s.snilly  fr,r  th< 
investors  ouly  v  ho  fiavr  the  capital 
of  $10,000  and  upwitids. 


crease  the  value  of  an  estate  within 
any  specific  period.  As  a  irxatter  of 
fact  it  would  not.  we  believe,  under¬ 
take  to  add  to  the  value  of  an  estate  i 
even  over  an  indefinite  period,  'fho  i 
province  of  a  trust  company  is  to  I 
con.'-erve  an  e.state,  not  to  a-dd  'o  it 
—  although,  very  often  by  judicious 
handling  of  the  estate,  a  con.«idei'- 1 
able  appreciation  in  value  is  achiev. 


ular  contributor  to  revenues  of  Its 
parent  company  for  some  time  to 
come  —  and  probably  on  an  Increas¬ 
ing  scale.  Another  gold  mining  sub¬ 
sidiary,  Hallnor,  gives  promise  of 
entering  the  dividend  paying  class 
soon,  while  Waite-Amulet,  a  base 
metal  subsidiary  gives  every  Indica¬ 
tion  of  becoming  a  mine  of  consider¬ 
able  Importance. 


In  each  case,  of  course,  they  are  de¬ 
pendent  for  their  future  prosperity 
on  mining  properties,  but,  in  each 
case  also,  the  chief  properties  are  so 
rich  in  ore  that  production  Is  assuiv 
ed  for  many  years  to  come.  Conse¬ 
quently  with  their  smelting  and  re¬ 
fining  operations,  these  companies 
are  looked  upon  more  as  industrial 
than  mining  organizations. 


The  Future  of  Democracy 


Regarding  the  quc.'itton  of  adding 
My  broker  suggests  to  me  to  buy  , 

Moneia  to  be  added  to  my  ^Vhile  this  is  ;i  good 

m  view  of  the  immMe  P'wpc^ !  ..junior  gold'  wc,  would  point  out 
that  gold  price  will  be  lifted  |  that  you  alreadv  have  a  aub.sLantial 

a.s  the  drfnits  grow  through  the  fr-  ■  „  ^^tion  of  vour  invested  funds  m 
penditures  of  t.hr.  armaments  in  thc,^ 

interest  of  armed  peace.  'diversification,  it  would  hardly  seem  "'aigd 

Please  believe  that  I  would  be  will- pppey  fp,.  ypy  jp  ypm  ievniui 

gold  mining  holdings. 


Record  Your 
Jnvestments 

The  end  of  the  year  is  a  suitable  time  to 
record  your  investments  and  have  them 
reported  on. 

Our  “Record  of  Securities”  folder  will 
enable  you  to  list  bond  and  share  hold- 
mg.«>.  mtcre.st  and  dividend  payment.^, 
etc.,  in  convenient  form.  We  .shall  be 
s;lad  to  send  you  a  copy  on  request,  and 
also  to  review  your  holdingp  if  desirerl. 

Royal  Securities  Corporation 


«44  St.  James  Street 
Montreal 

Bdifar,  Stint  toio,.  Qnih,.- 
CkarloUtfou  »i.  flamtifi 


Limited 


.530  Bay  Street 
Toronto  2 


t  nt 


mg  to  folloio  your  advice,  provided 
that  there,  is  a  good  prospect  as  to 
increase,  >ny  holdings  within  time  in 
question. 

Am  looking  forward  to  your  fav¬ 
orable  reply  -with  a  good  deal  of  in¬ 
terest.-— “G.  C-  A." 

We  can  say  with  confidence  that 
it  would  be  impo.ssiblc  under  exist¬ 
ing  circumstances,  and  in  view  of 
present  uncertainties,  both  in  the 
iufemational  situation  and  in  the 
business  and  industrial  outlook,  for 
anyone  to  conscientiously  suggest 
any  investment  policy  that  would  be 
sure  or  even  likely  —  to  double 
your  invested  resources  within  a 
year.  Past  experience  show.a  that, 
in  order  to  obtain  prospective  cap¬ 
ital  appreciation  in  ones  invest- 
ment,s,  it  is  necessary  to  take  the 


(Coutimiod  from  Pagg  «) 

hoTOcvoi  ,Tro  to  'hr  forced  into  [furf.lK.r  evidence  ot  our  mutua!  re- 
w.'ir,  TV'o  can  have  go  chor  e  jp.ard  and  of  our  common  desire  to 

111  this  mad  world,  it  would  seem  utg.-ilu  r  iu  happy  underetand- 

tiini  the  .-oiind  policy  f.u  drmoeracy !  •i’*-’-  f'*’''-  doriinmnt  will  live  as  an 
i:  adequate  prrpaiTdncsa  .\n  greater  ! ‘■"'‘"'"I'l'  reelproenl  fair  piny  and 
deii’rrent  to  open  ermfliet  with  du>.  broad  mideistiiuding  in  international 
tncor  st.it.  a  eiiM  be  HUgeested!  Yot.  I  dealings  find  I  hope,  tn-av  give  en- 
it:-  Tiiiiie  .Miuieier  (''Uanihertam  I'ghtenineut  to  others  who  atlll  In- 
hie  iiddie.E  uu  Tiiusduy  '’line  lo-ihe  creed  of  fhe  jungle,  that 
fist,  it  liii?  raee  for  arnui- 1  makoe  the  only  right 
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Smelters  —  Noranda 

I  hold  oittnght  150  shares  of  Con¬ 
solidated  Smelters,  purchased  at 
considerably  under  today’s  prices. 

Would  you  recommend  me  to  switch 
this  over  to  Noranda  ? 

I  also  hold  a  few  shares  of  Liffr- ''|'bere  are  those  who  ■w  ould 
national  Nickel  as  well  as  Uitdso 
Bay  Mining  and  Smelting  and  it 


meiit.  superiority  routinues  much  |  The  spirit  behind  the  recent  trade 
lonser,  it  m:i,v  bankrupt  the  wholo  iroaties  i«  one  of  compromise  and 
Morhl.”  He  and  hi.,  government  still 'ftdr  dealing.  On  her  part,  Canada 
hnvi.  faith  that  they,  with  their  roi-|ha8  made  certain  rubstantlal  couces- 
icy  of  appea.-cmen;  and  pciice.  may  |  sions  to  the  United  States  in  return 
yet  break  through  this  militaristic  I  for  like  concc.ftion.s;  the  United 
philo.-oph.v  and  rciieh  the  groat;  States  .and  England  ’have  likewi.«e 
heart  of  the  eommou  people  within,  .made  and  received  concessions  and. 

off  at  Mb  order  to  facilitate  this  latter,  <  an- 
t'hc  recent  overtures  in  the  cause  ofi^tla  nnd  other  .sister  dominions  have 
peace  made  by  Prime  .'linisfer  Cham- ,  ^'’needed  eeriuin  trading  conces.sions 


might  therefore  be  better  for  me  to  berlain.  These  persons  allege  that.'ti  the  F.ngUsh  market,  secured  to 
transfer  my  Smelters  over  to  some,  his  effort.s  were  the  re.-iilt  of  fcarl'I'tim  hj  the  Ottawa  Trade  Agree- 
other  stock  other  than  the  mine.  — |oi  weaknes.s.  but  more  mature 
“W.  A.  T.”  'flections  will  give  him  credit  for] 

There  is  a  temptation  in  a  mar-  siicces.sfully  avoiding  open  annod 
ket  such  as  the  present  one  to  accept  eoiiflict,  which  then  seemed  iuevi-^ 
a  generous  profit  on  any  common  |  table.  j 

stock  when  offered.  On  the  other  j  there  is  one  front  upon  which ; '  ,  .  .  ,  . 

hand.  Smelters,  at  prevailing  market ’we  may  engage  the  totalitarian  i harmony  and  a  total  absence 
chances  that  must  always  be  lnhe-|of  around  60,  does  not  appear  to  be '  without  incurring  ilie  devas-j'^^  force  or  threat.  Each  seemed  In- 

rent  to  speculative  common  stocks.  !  over-priced  on  the  basis  of  distribu-  ,;,,,ng  effects  of  upon  warfare  This  '  by  the  principle  of  fair  deal- 

We  could  recommend, the  purchase  I  tions  in  regular  dividends  and  extras  jg  ccunomie  front.  It  is.  I  be- ;  The  result  reflects  the  greatest 

of  stocks  such  as  Noranda.  Smelters,  Hor  the  current  year  totalling  $2.50  today  conceded  that  the  do- I 


ments  for  the  piiriiosc  of  facilitating 
the  Anglo-American  pact. 

During  these  negotiations,  which 
ran  over  many  months  ajrd  involved 
a  trempndou.«,  amount  of  labour, 
there  was  at  all  times  the  most  com- 


Building  Products,  Dominion  Bridge 
and  Steel  of  Canada,  and,  provided 
1939  saw  a  marked  recovery  in  busi¬ 
ness  conditions  and  in  the  trend  of 
the  stock  markets,  you  probably 
would  obtain  a  considerable  appre- 


a  share,  indicating  a  yield  of  be- ■  countries,  not  only  have  a 

tween  Ac,-  onfj  H/.r,..  ;  ,  .  .  ...  .  . 


tween  4%  and  4»4  9e- 

The  unknown  element  insofar  as 
the  outlook  for  Smelters  is  concern¬ 
ed  is.  of  course,  the  possible  early 
trend  of  lead  and  zinc  prices  as  the 


elation  in  the  value  of  your  invest-  jgreat  bulk  of  the  company’s  earnings 


ment  before  the  end  of  next  year 
We  might  recommend  more  specula' 
live  stocks  such  as  Price  Bro.s.  corn. 


are  derived  from  the  production  and 
sale  of  these  metals.  Lead  and  zinc 
prices  are  today  above  those  prevail- 


iijiimitiiig  T'ontrol  of  world  sup¬ 
plies,  iMiT  they  eolleciivcly  present  ii 
dorriiiifiting  ma'ket.  They  have  then 
a  double-edged  economic  sword.  This 
i.s  a  weapon  that  may  be  msed  with¬ 
out  the  frightful  consequences  of 
open  Wiirfarc,  yet  with  sufficient 
force  if  collectively,  energetically 
and  per.^isteutly  wielded,  to  <nflu- 


Consumers  Gas 
('f«roo8.  Imperial  .. 
Crown  Cork  .... 

1  ‘ominion  Bvidgo  , . . 
I>i«tillpxs  Seagram . . . 
Dominion  (iIbub  ... 
Iioroinion  Tc.xtilo. .  . 

Dloctrolux  . 

Fanny  Farmer  .... 
Ford  of  (.’anadu .  ... 
Goodyear  1’ire  . . ,  .  . 
Imperial  Oil  .  . 

fmperia!  Tobacco 
^  International  Nick! 
i  International  Pete 
I  Jamaica  Pub.  Service. 
I  Lang.  J.  A. 

I  Laura  Secord .  .  . 
i  Taoblaw  Groueterias 
Montreal  Power 
!  Miintreal  Tramways 
{  Moore  (3orp .  ... 

j  National  Breweries.  . 

National  Steel  Car 
I  Noranda  . 

'  Ogih  ie  Flour . 

Page  Hersey  . . 

Penman^  . 

Photo  Eiigravers  . . . 
t^Uiiboc  I'owor 
^  St.  I.awrence  Flour. 

,  Shawinigan 
S.  CunafJa  Power 
stj'cl  of  Canada .  .  , . 

1  Walker  G.  <i-  W  .... 
i  \\  eston.  CJeo 


179 

•21 

21 


10  00  5  .St) 

.80b  3.81 
I  00b  1.76 
1.20  3  33 
2.00  10.31) 
5.00  \  or> 

5.00  8  13 
t  60  10  81 

1  00b 
1  00 

2  oOb 
\\  25 

62'  • 

2  00 


“B’’  and  Gypsum  Lime  and  b<'  for-  bably  make  a  favorable  comparison 

tuiiate  enough  to  see  an  apprecia-  during  the  first  quarter  of  next;^  lotaldariiiu  elates  aud  af- 

tion  of  100' ;  oi  more  inside  of  a  year  -  barring  unfore.seen  devel-  "  reiid.mslmoiit  or  tiicir  prin- 

year.  And  some  penny  mining  I  opments  —  with  the  first  quarter  of  ,  pinloHophy  more  m  liar- 


I.r.O  4  !)0 
!l  00  12  77 
1.60  4  10 

2  00  i  as 

2  00  2.94  I 

1.00  4  9H  i 

1  OOb  :J  70  1 
■1  OOb  ;i  06 

3  on  6  !>«  I 
1  00 
1  00 
1  no 


credit  upon  all  parties  to  these  pacts 
and  gives  force  to  the  suggestion 
which  1  have  adv.anced  that,  by  co¬ 
operation,  goodwill  and  understand¬ 
ing  between  the  democracies  of  the 
world,  effective,  punitive  measures 
might  be  taken  which  will  bring  cer¬ 
tain  frenzied  dictators  to  terms  and 
this  without  resort  to  armed  hos¬ 
tilities. 

The  full  weight  of  this  suggested 
cconcniic  co-operation  between  de¬ 
mocracies  has,  of  course,  not  yet 
been  brought  Into  play.  Should  the 
democratic  countries  of  the  world 

ecu.  evuej  ec./...v  . g,  e -  —  —  . -  -  -•  i,„  ,,  i » u  ,  1  „ i li , .. . i Tr>  I  join  forces  on  a  broad  trading  basis, 

tock.s  might  conceivably  provide  ]  the  current  year  when  base  metal  "•'f’  civilization  of  rigldlv  controlling  necessary  raw 

ou  with  an  appreciation  of  500  to  ,  price.s  were  very  low.  As  an  offset  ,  j  material  supplies  Mid  limiting  these 

■who 

show  appropriate  respect  for  Inter- 
dealing,  then  would  we 

;  ‘“lenlirely  po.ssil)lethatany  leconimen-idian  dollar  today  and  a  year  ago;  Tjveei,  iho  gi  eal  democracies,  | ^sharp  change ^Inw^ 

3  60*dations  we  might  make,  even  from  1  this  adverse  spread  in  sterling  quo- .United  StaKs.  Creat  Britain  Snanlsb  CWl  War 

among  the  souiide.«t  of  .scciirltie.a,  ]  tation.s  will  quite  probably  extend  ''anad.i  in  of  trade  treat^s  .^a-  tnat  ine  spam^^^ 

4  83  i  would  .show  a  depreciation  in  value  :  well  into  the  first  quarter  of  next  to  facilitate  tnc  exchange  of 

■’  rather  than  an  appreciation  over  the  lyear  also.  ,.o  thei.  mutual  advantage.  AVhile  | 

next  vear  I  Noranda  appears  to  offer  more  iiiiiu«‘fli.i.te  ob.iective  was  to  strength- ®**®°*’^ 

We  do  not  consider  that  it  is :  clearly  defined  prospect.s  today,  eii  the  trading  relations  v-een  I ^  continue 

I  granted  anything  approaching  nor-  thc.ise  friendly  coiintvir..;  and  perpet- 1  • 

i  nial  conditions  next  year,  than  doe.s  nate  a  relationship  rooted  in  a  com 


lOO'/c  -  if  we  could  be  lucky  enough  :  to  higher  average  prices  for  lead  and  !"""  •‘’‘’em  to  provide  the  i  markets  only  to  those  c*3untrleB 

,  _  in  our  choice  of  recommeudations  zmc.  however,  there  is  a  fairly  wide|"  ‘"  -  Lhow  appropriate  resnect  for  i 

:j  and  market  conditions  worked  out  j  adverse  spread  between  quotations !  m  this  direction  was  taken  A  sHong  I 

s  33  favorably.  On  the  other  hand  it  is  !  for  sterling  in  relation  to  the  Cana- 1  cfifnoin'C’  •*>'''  ^'‘’‘'>3  forged  N’*  ^  sharp 
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U’d  <4uotation, 

1  -  Bomifi  not  irv’Iudt't 
—  IialudinK  extras. 


DANK  STOCKS 


Can.  NftI iona) 
t  omnuTot 
I  Dominion 
'  ImpfTiat 
•  Montreal 
Nova  Scotia 

,  Royal  . 

i  Toronto. 


IV  6 
203' 
212 
20  ; 
302 
188 
238 


Dix 
8  00 
8  00 
10,00 
10,00 
8  OO 
12,00 
8.00 
10  00 


5  if-ld 
4  86  : 
t  .55 
I  01  I 
4  72 
3.86 

3  O'. 
4.26 

4  30  I 


/NQUIRINS  from  .sub.scnbers 
in  reyard  to  their  invvst- 
iiiciit.s  and  problems  arc  invit¬ 
ed.  Answers  arti  ba.scd  upon 
information  which  THE  Fl- 
NA.SCIAL  TIMES  heVcves 
rcliabb  ■  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  -in  .'Wdiriiii/  .such  iiilor- 
motion.  THE  '  EINANCfAL 
TIMES  connot  assuiuc  rc.spon- 
sibilit  y 

Inquirit.s  must  bear  the.  sig¬ 
nature  arid  address  of  thv 
writer  in  order  to  receive  iit- 
tvniinn.  /liisu’cr.T  thought  to 
he  of  public  intcre.st  will  be 
putdushtd.  Stumped,  addres.sed 
envelope  or  postage  should 
accompany  all  inquiries. 


generally  refuse  favoured  terms  tn 
trade  to  those  who  refuse  like  terms. 
Ev'en  In  extreme  emergencies,  such 
as  the  present,  Its  enforcement 
might  conceivably  incite  internal 
opposition.  Heroic  methods,  hosr« 


An  interdict  on  trading  does  not, 

,  55mfclters.  This  company  has  de-  inon  ancestry  and  common  tongue!*^  ordinaiy  circumstances,  appeal 
I  mens  (rated  in  the  past  its  relative  i  and  foaicrcd  by  common  ideals,  the  ^ 

i  independence  of  fluctuations  in  the  cffcci.  lias  also  been  to  restrict  the 
metal  markets.  It  should  be  remcm-  economic  a.qiira  lions  of  the  totall- 
.  bered  that  Noranda.  with  ita  huge.tariaii  siaics.  Reactions  in  Germany 
gold  production,  can  produce  and  aiul  cksewliore.  even  cl  this  early 
i  smelt  its  copper  at  practically  no  date,  reflcci  the  unea-siness  and  dls- ] 

I  cost  -  gold  output  is  considered  by  I  comfoii  ihut  is  being  felt  there.'  .  _ 

I  the  company  as  a  by-procluct  of  its  cv. rmm  :  *^**'*  sometimes  necessary.  Bo 
copper  operation-s  and  revenue  there- if long  as  totalitarian  states  oontlnae 
frow  applied  against  the  tost  of  the  aggressive  and  exclnslve  trad* 

!  latter.  It  i.s  significant,  in  this  re-  they  must  expect  that  de- 

'  gard  that  Noranda  paid  out  more  in  I  I  moorades  will  combine  for  aelf* 

dividends  on  its  stock  for  the  cur-  that  two  p®®*  protection.  The  peoples  of  totallta?* 

rent  year  than  it  did  on  account  of,®''^®®?’  least,  hgye  Joined  ®con-  states  must  be  convinced  '  that 
j  1937  operations;  this  despite  a  con-i°‘“*®  forces  for  punitive  purposes,  jthey  may  share  In  the  beneflta  of 
j  siderably  lower  average  selling  price :  ¥  ¥  ^  ,  internatlonsl  trading  only  by  res- 

for  copper  this  year  than  last.  I  Incidentally,  may  I  say  that  we  in'peotlng  the  amenities  and  contrlbUV 
I  Noranda  derived  revenues  equlva- 1  Canada  rejoice  In  the  signing  of  the  ,  ing  lo  the  peaceful  co-opemtlon  ot 
lent  to  12  cents  a  share  on  Its  out-  recent  irade  agroeracnl  between  the  all  peoples  la  tranquil  undBIBtiaft*  , 
Islanding  stock  from  Its  portion  of  a  ^United  Stales  and  Canada.  It  la  oneii^.  ,  ,  ’ 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


ORE  SHOWINGS  AT 
KEWAGAMA  SO  FAR 
ARE  ENCOURAGING; 

Winzing  Has  Not  Materially  lm> 
proved  Ore  Position  at  j 
Property  j 

GOING  FURTHER  DOWN  I 


Over-The-Counter  Mines 


NEW  POWER  UNE  ilMPORTANT  ORE 
FOR  PICKLE  LAKE  FIND  ELDORADO 


Mining  Market  Record 


COVNELL  MtNIVG  &  EXPEOB  . 

T/O.v. — Connell  Mining  and  Esplora-j 


the  ZehaJlos  district  by  Karris  Syndi 
(ate.  I’nder  the  terms  of  the  optior 
t.^onncll  Mining  was  to  provide  tin 


Unlisted  Mines 

I  a?'  D^prr  riobie  &  Co.,  Torontoi 


I  the  property  and  a  funnel  has  tieei 
(  driven  for  a  length  of  l.fiOO  feet 


Tneotito  f»urpii,i  The  Financinl  Tlmrs  (Oinen  loi  a  leiigiii  oi  i.m.i.  is.  i 
_  _  I  now  company.  Known  as  Mount  '■e  ,  g.,.|  ,  i 

Toronto  -  TTtc  ore  Icncths  m  ttf"' !  Pallo.t  I'rold  Mines  is  to  Ito  formed  '  H|. it, mi, 
winze  siinK  from  the  5nf)-ff  level  at  with  cui'ital  of  l.ooo.ono  .share.s,  400.  i  I'i-' Mad 

Kewaparoa  CroH  Mine.s  (Qtieheci  non  of  which  will  remain  in  the  tna.  ! 

Ltd.  appear  to  h.ive  little  Iiiteral  ex-  nry  for  future  purpo.ses.  The  rctnain  p 

lent  and  The  ipi.'intitt  of  ore  devel-  'fP  l.K'h.ono  shares  will  be  divide'  nra,  Hrn 

.  ,  i,  J  T-  «•  _ _ ^1 _ I  (‘(iiiolU  fiotweeii  the  Connell  tom  1  ainrr 

oped  IS  verv  limited,  h.  \.  Noel.ind.-.  headed  by  F.  .M.  Conn.  II.  ,in'i 

peucral  manager.  sl.Ues  in  a  report  i^.. 'F,,rri.s  Svndica.m.  ITte  new  .. om 

ro  sbarebolders.  The  L’lh  ft.  of  winr-  ,,,^0}  will  be  headed  by  A.  ft  MoCi  (Vr;  pu 

me  recently  .'oniploted  bn.®  not  mate-  mcr.  Toronto,  with  XV.  Tl.  Farms  a  (dr-niiiu? 
ri.illv  improved  the  ore  position  He-  \  ie.'-president.  and  .f.  Ingram.  Tor  'Vi,, 


lent  and  The  ipi.'intitt  of  ore  devel- I i.l(".iio  snares  win  p.  u.tiu 

.  ,  i,  J  T-  «•  _ _ ^1 _ I  (‘imolU  f.otweeii  thu  Connell  tnir 

oped  IS  verv  limited,  h.  \.  Noel.ind.-'.  ‘  V  k,.  is  c.r..,  n 

'  ,  .  panv  headed  by  h .  .M.  Connell,  .in 

peueral  manager,  st.ites  in  a  report  ,h..  Psrri.s  Svndiea.te.  Tbe  new  ..om 
ro  sbarebolders.  Tbe  L’lh  ft.  of  winr-  ,,,^0}  will  be  headed  by  A.  ft  MoCi 
me  recently  .'onipleted  bn.®  not  mate-  mcr.  Toronto,  with  XV.  Tl.  Farms  a 

rially  improved  the  ore  position  De-  \  ic'-president.  and  .f.  Ingram.  Tor 

velopment  is  bcinp  continued  on  the  onto,  sa-eretary  Other  directors  in 

-•on  ft  i„,„i  chide  E.  A.  Boadway.  Toronto,  .1.  r 
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J  Facilities  to  Cost  Approxi- 
mately  $937,000 

Toronto  Bureau  The  Financial  Timaa 

04  Toronto. — Approval  has  been  giv- 

en  for  construction  of  a  new  113 


New  Tonnage  of  Pitchblende 
at  La  Bine  Point 


Acme  Cm  A  Od  m 

Friday 

Open 

Week 

High 

Afton  Mine* . . 

.0) 

•03  U 

Auglte  Pete.  Mine*  Ltd.  . . 

.36 

.41 

Ajax  OtI . 

Amm  Geld  Mioea  Ltd.  .  • 

.1314 

.I3?s 

AnsIo.Huronian . .  «. 

3.1$ 

Aslilay  Cold..  ..  ..  .. 

.08 

By  F.  O  HEARN  *  CO. 

rtday  Week  Week  Wednewlay  Higb 


Toronto  Buroou  Tko  Pinoactal  TImoi  Arntfield  Cold . 

d-  Oil 

ager  of  Eldorado  Gold  Mines.  Ltd.,  Aitec . 


High 

Lew 

foryMr 

.12 

.06 

.07 

.01$. 

.43 

.17 

.32 

.13 

33 

.07 

4.13 

2.60 

.I6W 

.03 

.33 

.1  1 

.70 

.28 

!■>  '  Pofp  Crrpk  $1  W  $2  00 

0“  i  FW»Iif>  34  36 

18  !  riaiubPct#  1  00  1  05 


j  Derm.  r.iH 

I  I)»n:j>.'M> 

I  D'  iHniitt  . 


Ibe  bottom  and  sampltnc  down  the 
c.ist  side  ;;.ive  111''  following:  First 
seven  feet  ran  v  ounces  mer  1.17  ft.; 


ipn.ft  Ip,  pi  I  Clll'ic  r..  A.  DIHVJWUV.  lUIVMiiO,  ...  '  .  .  .. 

'  '  ■  .  u,ii,,.  „r  I  MacnonncM.  representing  the  Connell  ’ '  '‘iii|'’iii. 

To  deternimc  th-  po.-sihili  >  '’f  j  mip^psi.s  h-re.  R.  H.  Stewart,  mining  j  ^‘,7'" 

more  favorable  conditions  at  F'" ‘’r  j  p,  P_  Hyatt.  i  lln’l.,,.  ■. 

hori/ons.  recent  w  orK  op  the  prop- .  — -  j  i»i  oMnlitt 

erf\  has  been  confined  10  sinking  f  .1  pf.  .s'fWfVtJER  E.TPLO/7.47tO,V  j 
.1  w  in::e  for  -1"  ft.  from  the  aOO-ft..  — Karl  Springer  Exploration  Company  p,,,..;.., 
level  east,  with  three  levels  opened  l,td.  tidvlses  sharehokler.s  that  after :  piTial  Sj 

at  ViO,  rion  and  700  feci  raying  or  providing  for  income  t.a.xes  I'w.K.i,  V 

The  w'inze  follow  ed  the  vcinmp  to  aii.l  expenses  eiash  anmunts  to  '  H.minr  ' 

lu  >r„i  -imnlm-  down  the  which  will  be  distributed  to  sbarehold  ,  )rp,,,„, 

Ibe  bottom  and  samp  n.  down  the  of|(s...u.., 

r,ist  side,  g.ivi'  lli«-  following:  First  sipnnger  Sturgeon  Gold  Mines.,  rii.- j  177' M 

sevt'n  feet  ran  x  ounces  oier  1.1.  ft.,  tnbution  will  amount  to  Z2  .shares  uf  j , 7 

^rnm  to  ro  ff  o'lnt'f??  sprinprer  Stur.ir^ron  and  loTs  ronts  ra.^'b  i 

ovf^T  )  7  :.S  tr.  tK',  trr;  for  each  J^haro  of  Karl  Spnnger  held,  i  (.Mrliinn 

s;  .  oii-u  es  oier  -X  feet.  Parallel  vein  Shareholder.s  are  asked  to 

f-opi  14  to  no  feet  gave  1  1  .X  ounces  their  ccrtificate.s  to  the  ChaCered  p 

f  .  I-...  „,I  frnm  Tru.st  .ind  Kxeciitor  Co..  Toronto,  to 

aciosF  fee  .  ‘nl  nz  j.,i,pi.^,p  (ppi,.  proportion  of  the  di.stri- |  Ka*  in.w 

10  to  ft  ,-howcrl  niinrc.s  ^'^’’'^hs  .  ,  K-urriK. 

27  feet;  Xu  ro  ll-X  teet  cave  2..j  i  i 

oiincr*^  ;irro^.'  1  0  tt"*"'*:  122  to  12Si  ^f'/cG  f'‘iTOT\  FOfiCl-Pfyi'  —  j  Kimi 

feet  I.‘;.’i  ouncc.-N  over  .87  foot  ;•  third  dianiuiid  dnll  hole  was-  .-tarled 

172  to  17'.'  feet  eavo  IS  otinors  aoros.s  on  Tue.s'iay  j"  I  Uta.wic 

I  oi',  '•  rn-i  norted  l.  ngfhs  and  I’orcnpiii''  i.'Md  .Mmi'  .s  P''oi>''".'  '"fa'- !  iWhili 

^  ,  cu„„  ,,  e,i  about  two  miles  sou'bwe.<'  ot  Hall- .  |, 

wmze  from  1,"  to  .1"  ft  show  no  PanKuii.  This  hole,  which  Urey.  . 

will  hav.'  a  d'.'Pth  of  l.""f'  feet,  will  be  . 

I.enL'tli.s  '4pre  Short  ;  ,,„i  ,iowii  rlo.se  to  the  northeast  |  j 

Dnttiile  on  tbe  three  level.s.  Mr,  1  l")undary  of  the  property  n-ar  w  here  ^ 

I.  J  u  1  f  f.fwl  fold  viiDi<*.i  werp  toHiid  on  tn»‘ . 
.\pehinds  .latfw.  ^howed  thr  values  - 

ro  extend  only  a  short  disianee  west.  !  where,  ac-  wtii  ho 


02^1  03V^!  Planet  .  02^i  0-V 

02*z2  Oil  I  Piintiac  11  13 

.0‘»  08  j  PottrrHoa!  01! 

02*4  02:'’4  1  Pnjarir  G  '>0 

01  !  Prrsdor  04  04! 
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OP  4  02  I  SmdtFf  n:?  03 
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0-'  03  I  Sprif4if'r  0i  j  i;  Oa.' ; 

■'t  26  .  NiiiljcaiD  K  23  25 
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^  i  ..  .1.  renorts  that  a  raise  from  the  376  ft  BankfieW . 

mile  power  transmission  line  in  the  follows  the  No.3  vein  to  §“8“™'  . 

Fickle  Lake  district,  to  meet  the  in-  ^  feet  from  the  surface  <ll8-  Beattie '^W  .V  **  1 

creasing  rciiuirenienm  of  the  Pickle  closes  a  larger  tonnage  of  pitch-  Big  Missoun  !! 

Crow  and  central  Patricia  Gold  blende  than  on  any  of  the  other  ••  •  ..  .. 

Mines,  it  is  announced  by  Hon.  W.  L.  veins  yet  under  development.  Mr.  irowToil  c2  Ltd;  ”  !'  "y 

Houck,  .icting  chairman  of  the  On-  Walli’s  report  is  one  of  the  first  to  Buffalo  Can.  OM.  ..  V,  1“  .( 

fario  Hvdro-Electric  Power  Cora-  be  received  at  the  head  office  of  the  Buffalo  Ank.  ..  ....  ..  nj 

mission.’  The  estimated  cost  of  the  company  following  the  freeze-up  and  R,mj‘2L . • 

new  line  is  placed  at  .$937,000,  which  the  new  or©  is  announced  as  "what  Cai|«ry  A  Ed.  ..  *.1  ”  27  2.’! 

will  incllude  f  ran.sformation  at  Ear  appears  to  be  the  highest  grade  and  Calmont  Oila  ....  TT  71  •' 

Falls  and  other  necessary  capital  most  important  orebody  revealed  to  Can.  ^artic  C.M.  .. 

expenditure.^  in  connection  with  this  date  in  the  company’s  central  sll-  cariboo  Col^'^uartz . * 

supply.  The  lino  will  he  an  exten-  ver-radium  workings  at  LaBine  Castle-Trvthcway  ..  Vj 

sioh  of  the  one  now  being  built  Point.’’  Central  Pat.  Cold  M.  ,,  2.4 

from  Ear  Falls  to  supply  power  to  This  is  the  first  report  of  increase  co^OTweafth"”** . 

the  Ucht  Gold  Mines.  It  will  be  con-  In  ore  reserves  since  the  first  guar-  coniagaa  ....  V.  *.*.  II  !!! 
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02"!  OF.  I  structed  to  operate  68,000  volts  and  j  ter  of  the  year  during  which  period  Coniaurum  Mines  ..  ,,  1.49 


dm  at  this  voltage  will  have  stifficient  the  company  increased  value  of  ore  Con*.  Smeltera  ...  ... 

•>'•  capacity  to  supply  more  than  4,000  reserves  by  $1,580,000.  There  Is  cona.'”avibougamau  **  ’ 

£5'^  horsepower  in  tbe  Pickle  Lake  dis-  some  reason  to  believe.  The  Ptnan-  Darkwater  Mines  IT  *. 

pj  trict  cial  Times  is  informed,  that  latest  Davies  Petroleum  Ltd. . .  . 

dd  According  m  .Mr,  Houck,  the  line  developments  at  the  properties  may 

will  pas.s  ibrongh  a  district  which  the  value  of  reserves  by  as  pom.  Explorera..  ...  ...  . 

the  Department  of  .Xlines  advises  is  ^s  the  Increase  shown  m  the  ..  ..  ..  , 

117^  excellent,  prospecting  territory.  AI-  Quarter. _ _  Malartie  V.  "1  .* 

fj;'’’  ready  airangenients  have  been  made  ,  .  ,  .  j  i>  ‘j  Falconbridge . .  , 

05  by  various  prospecting  companies  Initial  Dividend  Paid  f"*' '  **  **  ■* 

"i,  for  a  ntimbor  of  parUes  to  work  the  gy  Perron  Gold  MuieS  F«nc^iir"  . .  * . .  !!  T 


area  during  the  coming  summer. 

The  only  alternative  to  meet  the  Toront.  Bureau  Th.  Financial  Timaa  5;Td"Belt’  .V  . . . 

i,  jiower  renuirenicnts  of  the  Pickle  Toronto.— Shareholders  of  Perron  Cod-»  Lake  Mmea '.V  .*.* 

^8  Lake  sector,  woiiln  be  to  liave  pro-  . .  ,  ,  ,  CnMia]#  Miam  .  . 

g'‘  reeded  with  a  second  development  CoM  laguT  V.  V.  11  ” 

15':  on  the  Albany  River.  25  miles  from  GoodH.h  Minmg  ..  ...  .. 

»  4U  .  r»  4  dfviclcncl  Of  fOUT  cepts  a  share  plus  Graham  Bouaguet  •• 

-  the  presen  Rt.t  Rapids  development.  ^  C,a„.da  dd  ..  ..  .. 

II  at  a  site  knovMi  a;?  rnple  palls,  Crandoro . 

<■*  which  has  -I  nofentia!  capacity  of  5  -  disbursement  of  $100,000  on  cruH  Wjhkanc  Cold  .. 

^  nr, ns  Tbiu  HovoInritnonJ  t*’®  2,000,000  SharCS  authorized  and  Cunnar  Cold . . 

000  horsepower.  This  development,  outstanding  Hale««v  Swayze  M.  11 

^  on  a  two-unit  basis,  with  a  5.000  »  r  j  *  Harker  Cold  ..  ..  ... 

«  '  ia  A  J.  Perron,  president,  reports 

B  horsepower  capacity,  would  have  ...  -  ,  "  I  j  .  Hard  Rock  ..  ..  ..  ,. 

Ki- xnn  ‘I’*'*-  property  during  Hargal  oita . .  ..  .. 

o  •  'J' ■ _  the  year  resulted  in  a  marked  im-  Highwood-Sareoa.  ,.  .. 

provement  in  milling  and  develop-  '*  *'  '•  ** 

I  *  Electric  Power  at  Ronda  operations,  and  this  improve-  How7y  dd  V.  H  11 

_  ...  ,  ment  has  been  brought  about  with-  intemaUonal  M.  Cotp... 

.  racilltates  Deveiopinents  out  impairment  in  the  financial  con-  '"*•  Nickel . . 

— dition  of  the  company.  Mr.  Perron  jack  Vaite*I,  Vj  II  I’ 
Ir-  Toronto  Bureau  The  Financial  Times  states  that  directors  lOOk  forward  tO  jellicoe  ..  .V  2.  11  II  .II 

Toronto.  —  Hydro-electric  power  continued  improvement  in  1939.  J-  Cona.  ,.  »,  .. 

H  was  turned  on  this  week  at  Ronda  Production  for  the  first  11  months  . .*  •• 

to  Gold  .Mines  pt  operty  in  West  Shining  of  the  current  year  has  amounted  Kirkland  Hudson  BayJI  I*. 

I'  I'rce  area,  and  will  enable  develop-  to  $1,143,906  from  113,408  tons  of  ore  Kirkland  Lake . .  ... 

ment  w'lrk  on  the  675  ft.  level  and  milled  for  an  average  recovery  of  H**®*  . . 

shaft  sinking  an  additional  100  ft.  to  of  $10.08  per  ton.  This  compares  Lapa"LdiIl«ic  .V  11  11  21 

'J  SOO  ft.  depth,  according  to  E.  H.  with  output  of  $913,089  from  111,-  Lava  Cap  ..  11  II  II  II 

^  Dickenson,  president.  The  new  150  971  tons  treated,  an  average  of  $8.13  D**®  **'“*'®  -•  ••  •• 

Ion  capacity  mill  will  turn  over  dur-  per  ton  In  the  corresponding  period  i  I.T^k  “r.,.!?"*'"  ■*'  '*■  ** 

ing  the  fiist  ten  day.s  of  .Tanuary,  of  last  year.  Little  Long  Lac*  .’.*  11  21 

~  Mr.  Dickenson  reports,  and  all  con-  The  company  is  proceeding  with  Madsan  Red  Laka  ..  .. 

i  striiction  wot  k  will  be  completed  its  expansion  program,  includuig  Mllttoba"  '*  ^  tora*  **  " 

'  iietween  (  hristiuas  and  the  New  sinking  of  the  new  main  or  No.  6  liilcas^a  ..  ..  !.  .,11  II 

X'ear,  so  that  everything  will  be  in  shaft  to  its  objective  of  1,125  ft.,  with  Merland  Oil  ..  II  II  II  II 

_  .  readiues.s  for  initial  drilling.  four  new  levels  to  be  established  at  ”  “  •• 

•Xlilling  will  commence  at.  a  lale  ^25,  825.  925  and  1,026  ft.  The  open-  McVutle' Graham  hf  11  I* 

of  between  100  and  125  toms  dally  down  around  900  ft.  MeWatters  C.M. 

u  and  it  i.s  expected  that  it  will  be  flepth  and  sinking  should  be  com-  jj]®*-®®^  Cockahutt  .. 

I  gradually  stepped  up  until  the  mill  early  in  the  new  year.  Dia-  'com . . 

1  is  handlin.g  l.'.O  tons  a  da.v.  Use  of  “o"**  drilling  from  the  625  ft.  level  Model  Oila  Ltd.’ *. .’I . V.  11 

'  the  eleciric  lioist  and  comnres-  indicated  numerous  ore  sections  to  a  Moneta 


CtlliM  Lalte-I^rc. 

Clenora . 

Gold  Belt  .  .  a . 


01  I  W  (‘‘itwHoH 
08  *  W  v'-t  Rftj. 
-OUo  \\pii»  jijjc 

04  \\  hitu  Hiir- 

74-  ifiiiK}, 

.04  ^iiuns-O 

01*2  >  ourm-.'^ 


«>8  on  a  t\4o-tinif  basis,  witn  a  5.UU0 
horsepower  capacity,  would  have 
niw.  cost  $1,647, .inn. 


,  ,  "  ,  J  u  '  1*  "(.(hI  '‘old  valiM'.s  were  tuiind  '>n  the 

'wdand.s  ..lates,  showed  the  values  and  will  be  design-  - - - 

I  extend  only  a  sliori  disianiv  w  es  .  ^  ^  ^  ^  sarn>'  wintai  t  where,  at  -  will  be  logged  and  sampled,  official- 

i!h  some.  crrati<’  values  to  the  east.  ,,,r-iiin(r  to  Hanilin  Lt.  Hutch,  geolo-  report.  Tfu;'  bole  is  considereil  impor- 

East  and  west  of  the  wiifzc.  s'hort  there  is  everx  geological  reason  tant  to  tin  'ompany  as  it  shims  val- 

leugths  Ilf  ore  n<rur  al.so  on  the  -.i  warrant  the  iielief  that  ore  will  be  iip,.s  i.iou  ft.  awav  from  hol<'  No.  s 

greenstone  contact  penetrating  a  few  found.  ,  ,  '  "’''''’.li  gave  values  of  7o  (•cuts  to 

fe.st  'iito  Mte  -reenstonc  •'  further  report  on  diamond  drill  ;  $7.70  across  -4  ft  and  both  end.s  ar< 

On  the  V.n-n  level  the  m.itn  vein  "ule  No.  7.  Mr.  Hatch  .stales  that  in  ,  open  aJona  thi.s  -drticuire  which  givi.s 
,  ,  ,,  f  ,'(l  lition  to  till'  numerous  ciuartz  veins  t.he  eoinpany  a  po.s,sihle  Ineo-ih  of 

« est  show,-  longtli  nf^  .1..  width  n  m  width  from  3  to  11  fei.t  i  r>0(>  ft.  The  nexi  hole  ip  in,'  present 

I..’  feet  and  grade  7.hi  ounces;  con-  .h,,win,g  .good  minerali/.ation.  the  hob  |  tnxigiam  i-  Uung  spotted  to  connect 

tact  leiiis  Wt'st.  length  18  feet.,|,.||(  jho  igneous  sedimentary  contact  ^  op  mo  ,ireu  hi'tween  two  .sec 

Width  .7i;  feel  and  grade  .72  oiince.s;  •  1«6  feet  and  the  geology  was  ideal  i  i ,on>. 

East,  crossrul  onlv,  width  .i  feet  ‘  for  that  of  the  Porcupine  camp.  Com-,  _ 

grading  1.77  ounces.  .  P'c’e  logging  of  hole  No.  '2  w.-ill  j  -  I  I 

On  the  6mi-fi,  Ie\cl,  the  main  M'in  I '■•’'’"'■'‘•'1  ehorUy. _  |  I  Infinns  and  I 

west  g;i\"  27  feet  grading  7  'iiitice.sj  i//.\ /;i)/.'L  illSlXH.  -  .M.  'in;  a' 

acrn.s.s  l.:i  fen  an-'t  the  eoiitiin  veins,  j  n„oi  meeting  of  sharelw'ldei.s  (.>f  Mim 
Wesl,  gave  'i7  ounces  over  ,9  ft.  for  j  d':!  Mining  and  Development  « 'on 
length  of  S  fee:  and  East,  length  t'any..  Ltd.,  business  was  approve 
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pixigtam  Is  lieing  spotted  to  connect 
'Ip  the  area  h«'tw''pn  these  two  sec 


Share  Options  and 
Underwritings 


ot  2.'>  feel  tan  l.'57  minees  over  2 
f‘-ei 

Thi  iii.iin  v'-'in  we.-i  on  ilie  7hh- 
I  .  level  wa.s  below  ore  grade,  while 


ees  over  2  an  1  director.s  were  re-(>ierted.  The  bal 
ance  .sheet  a.s  at  Si  pt.  7",  la.st.  pre 
,1.  -'Ill  scnti'd  to  the  meeting,  sliowed  ea.sh  of 
”  1  *  u-i*  •■^''•598.  nc'ounts  receival'le  of  $2.7.'it 
fade,  while  jnv(stm'‘nr.s  at  cost.  .$14,798.  Tht' 


lo  the  east  il  was  erratic  with  some  , market  value  was  .given  at  SI4.2nii. 


high  v.iliies.  Contaci  vein  west  gave 
7.1.5  o  Jnees  ae.ro.ss  2. .5  ft  for  length 


t'lirrent  lialiihtic 
77'J.  Thi'ic  are  V, 


i  amounted  to  $2,- 
■'(i.oou  shari-M  is.siied. 


•Xl-DA  GOLD  .MINES  LIMJTED  -'mimg  (oiiiiiieuce  ui.  a 

.\dviM  .-  I  Dai  Taylor  S.  IMinmgton  >>e'wiH'n  100  and  125  fon.s  ( 

rompaii.i  liave  purchased  7o.i'0u  hud  it  is  expected  that  if  will 
.shai'.s  at  five  cents  per  .share  imdei  gradually  stepped  up  until  the 
,  .Vgreenn  III  October  1  covering  opUm  is  handling  l.'iO  tons  a  day.  Use  Of  I 
Ion  a  total  of  laii.'MiO  sliai".-.  anti  tliui  tile  electric  hoist  and  compres- 
!  the  .Vgre-  meiii  has  been  i.  rminaied.  ^.j,,  underway  after  Christ- I 
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depth  of  approximately  1.300  below  M®’’",*  < 

snrfneo  ♦HI,  ^  “'■P®y 


of  70  ft.  and  eontaci  vein  to  eii.st  Eor  tie'  is-nod  September  21.  1977 


mas  and  ore  bins  will  very  likely  ■‘'"''face.  Development  of  this  oreUr^vgob  .. 


WM-  not ’found  in  two  ciossciits.  All  •''"h"'"''’''''  V!’’*'  '""E  -''Hi.-cs  that  Agreein.  nt  dated  Aiigt 

,  ,  revenue  of  $.3.28-1  and  •  xpenditiire.s  i  e  eovenng  Itiit.iKio  share.-'  at  pm 

vilties  were  unciil.  ^  ,$4.5:,.;.  ;  from  fifteen  ..ents  to  twenty  tht 

)  -  ]  cents  per  share,  with  Uofxu  t  .Malcoi 

PITlTTirAHJI  MAI/  PA  '  HOLYX  REWIED  unto  mixes,  ph...  i,opn  Icrmitial'-.J.  No  .stock  h 

NllnIKr/lIrl  lll/ll  llll  i  Snrfaio  '-xploraiion  i.s  continuing  on  been  taken  down. 

ifin  J  I  the  Rouvn  /award  (iold  .Xlinc.s  iiro  _ 

AHEAD  WITH 


After  Holiday  Shutdown  Deci- 
■ion  IVlay  Be  Reached  On 
Mil!  Policy 


r<):'":;to  Sine,'  Eilir'.itiry  of  ih  sl 
vi'iir  lii  .I'lojiin'  nl  'v.,rk  doiu  at  .'$uii- 
oiMin  I'vi'kland  Gohi  .Mines  in  the| 
\\  (  HI  Hawk  I.akc  aii'ii  ot  .viaiiilob.' , 
hip  in'liid'.'d  itic  .'■inkiiig  of  an  in-! 
clitie  'ha.fi  t'l  .1  i.i'ptli  oi  E;S  feet  | 
and  coriioh-i ii-n  of  r,-'t  of  drtf'-' 

.ipg  and  cro- .lilt t ini'  on  four  level-; 
a:  ;on.  eon.  ;;iiu  .tud  ti’.',  t.'i'i.  .\.  t-.  ; 
17111, 'rr-on.  irti  ti;i  iipon,-.  .\  rai.-cl 
irnin  t.hf  7ilii-ft.  level  to  surfiii'e  ha 
hi'cn  ci'inpli'ied  witli  tlic  ixeeptiou 
of  .1  si-emiji  helnw  the  first  leVi  I 
.;nd  eNei-l lent  ore  value:;  liavi'  hei'ii 
(  ncoiini''i>  i|  ill  the  raisi'.  whie'li  is; 

■  iiitsiile  what  was  eon-ideri'd  tite  | 
iniii’;  or,-  vone.  In  tlu'  sect'on  front  . 
,,,.  r-'-  '  I.-".-,  !  to  -nrfai  ,'  coip-idiT- 

.ihl,-  riz  was  .'iieoaiileri  d  wiiic'i  j 
i:  ■-  I'pI'i'Vi'iI  will  rai.si'  thi'  iiveriig-' 
•-■radi'  iirec'oii.sl.r  allow'd  f'tr  ihi.- 
poi'Ilon  Ilf  till-  oil-  eiiiliili'  V. 

Follow  ing  a  11111-11:11  .'liuKiown  ovi-r 
ipf  <  hi  i.-iiiia  ;  holida.w-  tlie  mitt'-  wiM' 
ri'stimi-  full  operalioiis  on  ,Ianitu,v 
2.  iin'l  it  -.s  prohahlc  thii!  hv  that 
film  :  onii-  ilei-i.-,ion  will  lie  i-e.iehed 
on  w  hi-iher  to  proei-cil  w  ii'n  further 
( Xi'loratioii  at  greaK-r  detith.  or  loj 
go  alieaii  w  ifli  mill  eon.-iruetion 
.■Hill  e  t|i(.  i  i-  i-  .ilieaii.v  .'Uffieii'iil  ore 


I  -  ;  rents  per  share,  with  Uofiei  t  .Malcuin. 

'  ftdlYX  REW.IJID  (JULO  1/ /.\  Ee'.  j  Dus  Ijecn  tcrniitiali-.J.  No  .stock  ha 
.'Surface  I'xploraiion  i.s  continuing  on  been  taken  down. 

th'  Ifoiiyn  /award  (/old  .Xlinc.s  iiro  _ _ 

pi'ity  111  Montbia.v  town.ship.  (JUebcc,  .  ,  ... 

I"  open  up  the  new  gold  -h.scovcry  f  -M  N/,b  '  t.to,  I.IM 

wlmlt  ha.s  attracted  considerable  in-  -  -Xtivtses  that  turtlicr  cxtcn 

tere.st  among  prospector.s  and  m.mng  f  "  'V‘."  '-’7  ''  S  '-"'";  " 

'  ontpanie.s.  The  vein  has  fK-n  .ndteal 

el  for  length  of  around  .SO  ft.  bv  t-.st  v  ' 

pits  and  trenehes  and  .samphng  of  I"  -"'77'"  h.ce 

t  he  exposure  iK  iTig  earned  out.  V": 

s  itiie  tjiii)  ft.  di.stanf  on  the  same  line  "  “  _ 

ot  strike  an  otitcfopiung  of  rinarlz 

has  li'-en  round  -.chieb  giv'-.s  ev  id<  m  ■  ;  '  I’t/R'  I  I’l.NI,  M  I  N  K.si 

lii'ing  a'l  extension  of  th'- vein,  init  j  L/MIII',D  l,.v  ,\g  .■e'-ioetil  Iti'-emi.ie, 
!urlh'-r  Work  will  he  neei-.s.sary  lo  ik  ’  >4  o|>tion.,-d  to  W.  K.  Smith  1.799,99.7 
ferniine  wh'-'fi*  t  11  is  th'-  same.-ht'w  j  -  liaic.  ..O't.Oai'  .--hari's  at  .s'.-vcji  ate. 
Ii'g.  A  eiuw  of  eight  lo'-n  inelii-iilig  an  'tf-iiair  eeius  per  share  —  lOO.Oi". 
-'■g'tieei-  01'-  presently  engag'-'l  m  |  -  h;i  1  Os  at  ten  eent.s  per  .--hare,  ami  iia . 
,.,..!img  up  'h'-  vein,  iloiiyn  1  few  aid  ■  a  O'''  o'  price.s  Ifom  fifteen  ir-iits  t. 
I-  ,i's-.  inti-i',  in  the  .Xlphii  Lai'li  '  l  ■'  Vf-nly  live  (cnts  per  sliare  I'ii.vaiil' 

M  il"-'.  I.-'k.  a'lioimng  Om.-ga  m  ihe;H2."""  within  four  months:  Xfo.iiOe 
I  -.-de-  Lake  •iieii  and  it  also  h"M  1  "iihin  tin-  suei-'-'dm.g  four  month 
.'Ml  op's.n  ,ni  .1  grouii  of  1  r-lmnis  Iv  |  a'"'  .XC'it.ouc  within  'he  sui-.-eeding 


ite  filled.  Bin  capacit.v  af.  the  prop-  <1uring  the  next  year  might  lead  to  .Newbec  Mine*  .. 

erty  is  2')ii  tons  and  capacity  of  the  ^  further  increase  in  mill  capa-  New  Golden  Ro» 

hoist  i.s  approximately  6»4n  tons  c'ty  above  the  present  daily  rate  of  NorB®‘Iia®  w’/ies' * 

dailv.  approximately  350  tons.  Norgo/d  ..  11 


•nts  per  share,  with  RoVmu  t  .Maleoin,.  j  • 

IS  been  lerniitiaii-.J.  No  .«toek  ha  I  Stupiii.g  on  the  four  iipjier  levels 
•en  taken  down.  j,,f  (he  mine  is  alread.v  well  advanc- 

—  I  ed  and  work  is  to  get  underway  on 

BlioU'.NLEE  .M/.N/-7S  ii9.i»>i  I.IM  [the  I17.3  fl.  level.  Stopcs  are  stated 
'ED  .Xdvi-es  that  luitlicf  exten  by  president  Dickenson  to  be  show- 
m  .If  mnet,y  days  ha.s  b.i-n  granic.  and  higher  grade  ore 

Garfield  /lu'Jing  '  o..  l.td..  iiinl'  1  1  , 

.r'-emem  i>.i,  -o  ,.,.ve,i„,.  e.,  ’’•''vealed  in  drifting  with 


Additional  Drilling  Work 
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ed  and  work  is  to  get  underway  on  Is  Decided  On  for  Bobio  .I'w;  ••  ••  •• 

the  i;7.i  fl.  level.  Stopcs  are  stated  _  '*  *’  **  ** 

l-y  president  Dickenson  to  be  show-  Toronto  Bureau  The  Financial  Timaa  Oro  Plata  * . I*  II  II 

,ng  wider  and  higher  grade  ore  Toronto _ reiirther  riinmonH  hhii  Pa”'®'*'’  P®" . 

titan  wa.s  revealed  in  drifting  with  iMrtner  diainond  drill-  Partanen  Malartie. . 

.  "  .  .  a  J  .  1  !  .  >ug  Will  be  proceeded  with  by  Bobjo  Pacalta  Oils . 

.i\-i.ivt  _tdde  estniKited  at  $12  to  yjjneg  immediately  after  the  holiday  Paulor® . . 

■>  .1  per  ton.  \  idths  in  the  stopes  j„  order  to  disclose  the  ore  possibil-  u*T*  ”  **■ 

run  .SIX  to  nme  feet.  At  least  two  nronortv  tr.  P«'«r8on  Cobalt . . 

vent  s  ore  siimilv  is  sfited  *0  he  '  ,"^  *  *"  **  Pioneer  Cold  B.C . 

ijet  i.  ore  sui  pi  is  stdied  to  be  (  ake  section,  R.  .1.  .Towsey.  presi-  Perron  Cold . 

j  aiieu'l  'll  the  mill.  dent,  reported  on  his  return  from  a  ?*7?*  *■  **“® . 

rll..  u 'S'  kinir.,  will  ho  r.lnsori  Hnu-ri  .u-  _ 1  -  -jj.-,: _ ,  Pickle  Crow . 


.  ,  -  --  ,^ane  seciiOD,  rv.  .1.  .jowsey.  presi-  r'erron  uoid . 

j  aliea'l  Ilf  tlie  null.  dent,  reported  on  his  return  from  a  *■  **“®  •• 

trk99.7  '  “  ''P  closed  down  visit  to  the  ground.  The  additional  Prairie  R^OIltiVs  Ltd. 

1  iiif.  Start  drilling  is  to  consist  of  a  series  of  Powell  Rouyn  .. 


j  aig  imuT'  iialel: 
!  ■  i"'ial  Milling 
J  '  II"  ( Ipeepeesw; 

I  a  t  imi  of  liot  li 


wi-.st  of  the  Interna 
iiil'oralinn  gn.nn'l  in 
v  L.'ike  iirea.  Exiiloi 
if  th'xse  pr.ijiert K'.s  i.- 


"laiined  for  next  v  <  ar.  wltili-  flirt  hei 
-.cork  is  al.so  propo.sed  for  I  lie  i-.ini 
panv's  original  proiierly  in  lloii.vii 
'iwnship.  (Ju'-li'-e. 


1 '-iglit  months,  to  iie  i-om |ilete  I  w  ithiP 
j  mni  teen  month.--.  I7>riipan\  meorpor 
•T'-d  Xugn.'t.  19:!i;  (ttnt.i  antjioriz'-d 
capital  11(1(1. 11(10  .share'.  81  (lar:  issiici! 

1 .2'i0. 0(1.7. 

I)(  iNXVO(JI)-L,\l:Di;il  Xll.NEfi  I, EM 
ITl'ili  I'.y  .Vgr, -cmi-n*  |ir(i-ml"-r  1, 


.'/oi  .r  uol.i)  Mi\r.s. 
an;.'  ha-  bern  f.ii-ine  I  t( 
i-'Oip  of  74  claims  12 


|  .iption"(i  to  J.  .M.  Ilooney  I.XO't.Oo 
.oil!  |  -liai'c.'  2'O'i.(j0li  .sliares  ai  fid-  cent 
lop  a  l"'i'  share  paviilile  within  .six  monlh 
from  I  •  loO.iioo  share.s  at  six  '."ills  p' 
(inlii  'share  iiavulil"  within  nine  months 


again  on  the  night  shift  Dec.  27th  deep  holes  to  probe  beneath  the  por-  Premier  Cold . 

to  allow  the  crew  time  lo  go  home  phyry  which  underlies  the  section  of  P"*‘®"  E  Dome  ..  .. 
lor  I  hrisimas.  the  property  under  investigation,  qllebec  C^d^*, .  ” . I ’  ,V 

- -  and  also  some  holes  from  the  ice  Quemont  Min  .. 

Extend  Vein  Length  'IS  v‘.“  E'SL'SS  V.  '.i 

At  Thompson  Landmark  •'’'fsted  so  far.  This  drilling  is  be-  Roche  Long  Lac  ..  .. 

I  licved  to  bold  good  ore-finding  chan-  RoyaUte . 

e  „  S“®  Ontonio  C.  ..  ,. 

rotoiilo  Bureau  The  Financial  Timea  .  Shawkey . 

'I'orouto. — Recent  diamond  drilling  *”  drilling  completed  so  shenitt  Cordon..  ..  .. 

at  the  Thompson  Lundmark  Gold  ‘'ons'^ting  of  32  holes,  results  Sheep  Creek . 

.Mit.e.s  property  in  the,  Yellowknife  h*'"'®  b®®"  inconclusive  in  that  whil®  f;:^rn  Mirartlc.*.*  .*.*  I.* 
ar<'H,  t'xtendod  the  U^npith  ot  th€*  noles  intersected  good  ore  |  Luke  Gold  ..  •• 

Ixiiu  vein  500  feet  further,  making  '®'**4®®  widths,  no  definite  ore- j  s.  W.  Petroleum  ..  .. 
,.  ,..1  1 _ .u  ..f  ,1...  _  , —  ..  bodv  has  as  vet  been  disclosed.  stadacona . 


Extend  Vein  Length 

At  Thompson  Lundmark 
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2.40 

V.40 

3.30 

2.20 

1.55 

1.55 
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1.76 

.98 

.40 

.40 

.40 

,39% 

5.00 
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'1  60 

$  10 

5.30 
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.52 

.17 

2.36 
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V.i> 

V.32 
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1.37 

2.25 

2J5 

2.1$ 
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1.24 

l..'5 

1.55 
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extended  the 


i.Mi't.ocic  Ixiiu  vein  500  feet  further,  making 


ia.l  length  of  the  vein  L750  feel.  y®'  been  disclosed 


itnd  proved  the  extension  of  the  vein 


Officials  stress  the 


Straw  Lake  Beach  Cold 
St.  Anthony  ,  ,  , ,  ' , , 


Simix  L'Mikiiiil.  \m-i h wi'.-K-rn  ttiila  'share  ii.ivulil"  within  nine  ni'inth- 
I'iii  which  was  initiall.v  pr(i.sp(  (  t(-il  hy  i  Hi". Him  .'-h.i re,-'  at  s'-vi-n  (('iit.s  p, 
\\r.  Explnr.'iiaiti  I'n.  nf  'I'.ininln.  |  share  payal.l,-  within  eleven  munll 


horizon,  directors  ■  and  for  Sudbury  Basin ’ ’. .  *.*.  I". 


Fdlli.wmg  a  |iarti:il  .-liuKinw  It  'ivi-r  cam-,;'. 

ih(  fhtl.-tma;  h„lid:tv,-  the  niiile  W,I!  •  "f  diam'.n.l  'Irillmg  ami  .surfaee,t( 

which  Will  Ih*  rillTU'  1  oUt  t  H 

r.'sniHc  hill  oi.enthons  on  .laniKi.v  .nd.-r  the  ilin't-fi.m  .f  M  K.  Ko.'klcr,  c- 
an^I  i'  I.-'  proti.’iDlc  thai  by  rbat  .;*Milo2riMT .  arc  rcpoi'tco  M 

fiiTP  Millie  ileei.-,i'iii  will  lie  I'C.K'heii  !,i  liave  been  liii'ivteil.  witli  imm'-'rou.-' '  I" 
(111  Alieihc!  1,1  priicec'l  wit'll  fiirthcf  '•ampl''."  a.ml  a-a\.-  li'niig'  recnril'-il.  A' 

(■  \iiloi7iliiiii  at  grc.-iler  (lenth,  nr  |.,  j  inall  aimmii?  of  cMilm-atm  j-  iliainniKl  I 

g(.  .iheml  witli  mill  ,.,„|.-.-inicti.in  i’''’' '  ''■ 

1  ,  J  Ti-'  •  ini.'''inu'  rucMH»‘.  Inc  r.»rii)>;nu'  i-s  \\. 

,'UH  f  :io.rr  r-  .iliTadv  .^uftjcioni  oi’f’  .  j  .  i  A  i'  j  r  ' 

,  ,  !n  tinaiH'f's  jn  hjind  for  u 

in  .-ught  to  supply  a  iimtle'ati!  sized  , 


a  cam- I  t'-ml  balum  i-  at  m  ice.-'  from  i-ight  eenl.- 
surfai-e|t(>  sixt.v  cent,--  per  ."hai'e  pa..\ahle  with 
■ne  I  ,iut  ,  ii:  thirt.v-five  inmitli.-;.  <  (impaiij'  in 
F'leklei  .  ("i  pi'rated  I  leccmlicr.  llUiS  (Out.)  an 
rep'irte'i  tlimized  ea;iit,-il  :;,(mil,iMm  share.-r.  .' 
itm,-'rim.-' '  I'ar:  is----n(-d  l.ilini.im.i. 


||■(||;M().V|•  fiOl.P  MINES  EJ.MEl 
El)  \,l vi.-'i'.';  rxleiiMiin  nf  .-axt.v  da.v 
ha.-'  been  .granted  In  W  .  Ik  EaltliK 
uml'-r  ,\grei'ment  dat'-d  (  tetolicr  2 


uete  informed  a  I  a  meeting  held  last  I  ^  addition-  |u^  Contact 

week,  (  ompicte  results  of  drilling  j be  required  to  work  c^jd 

'in  the  Kim  vein,  where  16  holes  ”'®  Picture.  The  deeper  Teck-Hughe. 

wei  P  put  down,  and  on  the  Treasure  ^'rntsh  Texas  Can  Oi 

l.sland  vein,  where  22  holes  were  j  •  Towagmac” . . 

drilled,  are  not  yet  available.  Gold  i  _  "I  '  ~  ~~  JT'I '  Uchi  Gold  '.I 

'•oiiieni  of  the  Kim  vein  is  erratic,  |  Canada  Leads  Wofld  m  United  Oils  .. 

ati.ging  lr()m  lrace.s  up  to  several  ;  UsC  of  Air  Photography  vXarOils' .  .' 

-unces,  and  tl  was  not  considered  '  _ o  r  j  Waiie  Amulet 

liossible  to  assign  an  average  valued  „  j  i  j  .  i  Wendigo  Gold 


mill  for  neiwecn  Iwo  and  three 
'■rar,'-. 

During  the  la.st  month  the  head- 


(1  (ampuign.  i  ivc-rmg  .xii'i.iiiiO  .-hari-^  at  pit'cs  frnp 

-  j  1hri-('  ceiils  to  twelve  ceiit.s  p<'i'  .-ihai''- 

f.’.X'/l'/.'iwS'.li,  KXI‘1.0l\  .\TIOX .  —  No  .stock  hits  as  yet  been  taki'n  elowti 


:  the  ht.st  month  the  head-  •‘''•(oiid  diamond  drill  hole  on  the  I'm- j 
frtime  has  been  enclo.sed  lor  winter  vcrsal  I'^xploration  (  (imiiiin.v  (Ili.ITt.i  i  r,-v' 

work,  an  as.-'itv  house  ha.s  hecn  built  'f*'  Property  m  ^mrharn 

,,,,,,,  ,  ,  .  aboiit  9  miles  north  of  I’nt  .Xrlhm.i  ,, 

,ind  all  hulldings  prepared  for  win-  f,,.,,  ,vith| 

ler.  Work  .-ince  Fehruary  on  tlm  ,nm,.rali7.ation  .still  holding  Kia  feet  |  ‘ 

Viirious  levels  shows  that  lUO  fet  1  wide.  George  /'aiunciiu.  in  charge 
of  dr  ifting  and  crosscutting  and  71S  (ipcrations.  advi.se.s  local  officiaks  I  I,,’,',!' ^,1. 

I'f-et  of  diamond  drilling  was  done  wire.  Free  gold  was  picked  up  in  th 

on  the  first  |.'.vel;  170  ft  of  drift-  '■'•ntr''  of  the  zone  which  give.s  po.ssi 

mg  and  crossciitliiig  and  819  ft.  of  I'’®  -'V 

.  ..  1  I  1  ,,n  tl  l‘!i|>me,au  refiprls.  .\  crew  of  eigh 

(irilliiig  on  tne  second  level;  410  ft.  „ 


on  the  first  |.'.vel;  170  ft  of  drift-  'cntre  of  the  zone  which  give.s  po.ssi- 

mg  and  crossciitliiig  and  819  ft.  of  'V*'*'®"  "®® 

.  ..  1  I  1  ,,n  tl  l‘!i|>me,au  refiorls.  .\  crew  of  eight 

(irillmg  -m  tne  _second  level;  410  ft.  ..n^-agcl  on  the  property  in 

ot  drifting  and  <77  ft.  ot  drilling  on  j  ^.arrylng  out  the  drilling  program. 
th(  third  levi'l  ;ind  on  the  fourth  I  - - 


level  175  feet  of  drifting  and  692 
feet  of  drilling,  .steven  holes  for  a 
footage  of  777  teet.  were  drilled  to 
explore  Iht  fault  zone  and  668  feet 
nf  drilling  was  accompli.shed  to  ex¬ 
plore  the  dcpo.sii  below  leveLs. 

UiDITIO.V AL  SHARE.S  TAKEN  El' 

rhestervllle  Larder  /.ake  Geld 


I  EPER  ,8'/-.'/\’ XI ill  construction 
IS  well  tidvanceil  at  the  Upper  Seim 
Gold  Mine.s  property  in  the  .Xtikokan 
area.  Northwixstern  Ontiiri.i,  it  is 
staled  hj-  \\’m.  N.  .McFIintock.  mine 
managf-f,  in  the  fir.st  communication 
from  th'-  nropert.v  since  the  freeze- 


LENOKE  KIRKLAND  CiOLD 
.MINKS  L/.MITED  -  By  Agreoment 
.  I  )'-cemher  19  optioned  to  F.  H.  .M  ' 

Irwin  l.eoii.tinn  shaics  20l),000  shate.  l®«'Knlte, 

I  !vi  five  cents  itci  .-hare  --  2o0.no(,'  he  ir 

j  shares  .at  seven  and  one-half  c/u'.i.-  winter 
I  per  sti.'ire  an,]  l.iilanee  at  prices  frmn  Itceii  cut. 
;  tell  cents  to  twcnly-five  C'jnts  p'  i  /iriMint 
!  share  payable  $1.01)0  forthwith  , 

j  $1,000  on  .lantiai.v  71.  1979  and  Keh  ''  '''  •'*' 

rnary  28.  19:f9  —  $1,700  on  March  71.  'P 
j  l'.';;'.i  and  balance  at  increiLsing  prices  both  as  1 
■  uii/il  .Xpril  70,  1940.  f'mniiany  inc.ir  lent.  The 
;  porated  ,Xpi  il.  19;!7  (Dni.)  toithorizf-  pear  as  It 
i  capital  7,000,000  shares,  $1  par:  kssuci  appear  K 
1.010.006.  ItiHln  ,.o, 


.  I  >.  LaiiiiK  to  the  ijuarfz  ha.scd  on  drilling  alone,  i 
•  tetober  :•  I:  a, IS  therefore  decided  to  develop 
Il  prt'es  frop  (he  vtun  at  one  or  more  liorizons  to 
nt.s  per  .-dian-  d'lerinine  actual  conditions  and  in-, 
ri  taken  down,  stnictions  have  been  sent  to  the  pro-' 
perty  to  assemble  the  necessarj  i 
vND  fiO/d)  dor  shaft  sinking.  As  most  ot  I 

Jy  Agreoment  plant  is  now  availa'nle  in  Yei- j 

200,000  sliate.  '®''  '<nlfe,  it  is  expected  that  sinking  j 
lie  --  200.001,'  be  in  progre.ss  by  February  1.5.  I 


!  drilling,  it  is  hoped,  may  furnish  Texas  Can.  Oil . 

the  key.  .  Tobum  Gold . 

'  _  {Towagmac  ,,  ,,  •,  •• 

^  Gold . 

Canada  Leads  World  m  . 

Use  of  Air  Photography  Vulcan  Oils  ..  •» 

_  Waite  Amulet  M . 

Wendigo  Gold  Mines  Ltd. 

l)tla\va  —  C?anada  leads  the  world  West  Turner  Petr.  Ltd. 
ill  thr  use  of  air  photography  for  White  Eagle  Silver..  .. 
survey  purposes,  a  new  development  Mines..  .. 

which  has  revolutionized  the  tech-  Woad  Cad/llac . 

nique  of  mapping  and  so  .speeded  up  WriKht-Hargreaves . 

tlie  field  work  of  the  map  makers  Ymir  Yankee  Girl  ..  .. 
that  they  are  now^  able  to  survey  in  UNLISTED 
a  fe'w  hours  areas  that  would  for-  Brett  Treth.  ..  ..  . 

merly  have  taken  months.  To  map  a  Coast  •  Copper  ..  ..  , 

country  of  such  vast  extent  as  Can-  Lalt^Crest*"  ”  '*  '*  ' 


.NEW  .MAN!  X>  GOLD  .MINE.S  LI.XI 
ITED  -  By  .Xgieciiicnt  Dciemhor  I  4 
oj'Uoned  U>  Crawford.  Wright  i 'om 


The  mill  btiiiding  i.s  now  being  /’“■''V  2h9,000  .shtiivs 


at  three  rent 8 


UiDITIO.VAE  SHARE.S  TAKEN  El'  ''■■■'"'■"k  and  .studding  ofe^n- 

veyof  an<l  the  crusher  Vuiilding  at,- 
rhestervllle  Larder  /.ake  (kdd  comnleti'd  along  with  the  engine 
vfining  Company,  Ltd.,  has  advised  room,  the  engineer  reports.  In  con- 

rhe  Toronto  Stock  Exchange  that  ’ 

...  ■  J  r  ociininuf'nt.  wnifh  is  U(»w  at  the  rail- 

payment  has  bc^en  received  for  an  rnovom.nt  to  the  mine, 

additional  300, OhO  shares  at  -51.12*,^  liettor  wintff  roa<Ls  are  awaited,  hut 

completing  December  24fh  under-  ii  ,...  exi'.-cle./  all  cunipmeni  will  have 

writing  instairnenl.  together  with  ],-  heeu  installed  to  permit  ttining-iip  of 


.sfiaie  I'ayahle  $1.70(1  williin  thirty  da,(  | 
and  $1,000  a  month  thi'ieafter.  F5j 
thi.s  .Xgreement  the  Compan.v  als, 
giants  an  option  on  a.  furl  her  770.00.  Toronto 
shares  at  time.s  :ind  prices  .satistactsir.v  Toronto, 
to  the  Botird  of  Directors.  Eompaii.v  son  .Nickel 
incorporated  Novemhi-r.  19;48  (i.)ni.  s.ntisfnrtor 

aiithoriz('l  capital  .X.ouo.ooo  shares.  $i  availal 

par;  issued  75.8.007.  , 


will  oe  111  pi  ogre, ss  oy  eenruarv  lo.  l  .  .  .  j  crest . 

.\  winter  road  to  the  property  has  i^'*'*  methods  would  have  Foothills  Oil  ..  .. 

I  ,  (  ■  .  ,  .slow,  tedious,  and  expensive  Home  Oii . 

,  'undertaking,  but  fortunately  the  y,"^*®!}.  M . 

Drilling  (511  the  ireasure  Island  ,  technique  of  surveying  by  ■*  *' 

w  it,  I.S  still  in  progress  hut  ''cstilts  pt,„,ography  from  airplanes  M^ndy  Min..  V.  V. 

o  date  mdic,iie  eriatic  strncture.sijj.  applicable  to  most  Canadian  ter-  Nordon  ..  ..  .  .  .. 

both  as  to  structure  and  gold  con-  preliminary  " 

tent.  The  quartz  bodies  whii’h  ap-,,,,  over  8sisko  'i  II 

pear  as  lenses  in  he  fraeitired  /.one. ,  difficult  and  little-  Fend  Oreille  ..  .. 

'ippear  to  dtp  flatly  ea.s  and  .sh<5w  i .  -^-ith  the  aid  of  air  Robb  Mon tbr.v^ .  .. 

Ilittle  eonttniiity.  Drill, ng  >'e.>^ults  ,  p,,^,„^,,  ^^pp^d  ^'"‘curT®  ” 

are  lower  Uian  ex/^eeted^  Amo  Mine. . . 

niore  than  550.000  can  be  classed  as  Be.ufor  Cold  ..  .. 
Denison  Nickel  Official  : strictly  exploratory  mapping.  • 

.  I  Apart  from  increasing  the  geogra- .  Brownlee  M . 

Denies  Shutdown  Rumors  ipiiical  knowledge  of  the  Dominion,  [Cartier  Malartie..  .. 

'the  contribution  of  air  surveys  in  i  Cadillac.. 

^  .w,.  ^  ......19  Duparquet . . 

Toronto  Bureau  The  Financial  Times  the  mininSf  field  nas  been  OVeil  more  ;  Gold  Rand 

rofonio.— Developments  at  Deni-  noteworthy.  In  addition  to  opening ,  Mo/fatt-HulI . 

son  Nickel  .Mines  are  proceeding  uP  nf"'  areas  to  prospecting  and  de- I  M®n‘aB“e  G®|d  ■  ■ 


Denison  Nickel  Official 


son  .Nickel  .Mines  are  pro 
s.Ttisfnrtorily  and  sufficient 
are  available  to  lairv  on 


funds  velopment.  they  provide  the  base ;  *  •  ;;  ;; 


hOO  .shares  to  apply  on  stock  re¬ 
maining  under  option,  by  agreement 
■luly  I7tb,  1937,  as  amended,  with 
Collins  and  .XlacKinnon.  Balance 


the  miM  early  in  Fel'i  tiary.  1  THOR.NLDE  I'O/iFr/M  .N  E  (;OLl 

-  I.XIlNFkS  LI.MITED  By  .Xgreenn  n 

M  E, s'/, FT  GO/,/>.  —  The  (ii-rp  dta- 1 'Deceinber  17  optioned  to  E'lii'-r  v 
inond  drill  hole  on  the  Wesley  GoM  ( 'arrick  l.OOO.OOfl  states  100.000 


^  are  available  lo  l  ai  rv  on  work,  a  maps  f(5r  geological  surveys  and  a ,  Reward  Mining  ..  . 
conipanv  ollici.ol  inioriiied  Tlie.  Fi-  rapid  means  of  evaluating  the  possi- !  Thoini«<in  pdillac.. 

'  nancial  Times  when  qui  stioiied  re-  hilities  of  water-power  developments  ,  _ x  Broken  lots. 

iirarding  rtiinors  that  operations  at  upon  which  the  mining  industry  ini 
'  the  mine  were  lo  be  di-c'inttiiued.  remote  districts  is  largely  dependent  j  F,V1RAIE$$  A3i 
i  At.  tlip  present  time  the  .shaft  on  the  fn'  power  '  X'aneouver. — M'it 
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X.V..,U5  .SUO  ..m.x,xmu(.o.  la.auor  property  lying  east  of  Kerr- I  .shares  each  a,  three  ami  on.-ha 

comprises  option  on  46.S.600  shares  xddj.son  and  Fhestervillc  in  the  l^ar- 1  ernts,  four  cent.s.and  five  '-ents  p.-: 
at.  $1,124/3  to  be  e.xercised  within  der  l.akc  area,  ha-s  encounten-d  a  40i. share  —  200. nod  shares  ai  -;e\en  i;eni 
certain  periods  of  receiving  notice  ft.  width  of  basalt  between  1.020  an«1ippi  .share  an.-i  lialani.e  a-  priee.s  fre;. 
from  the  company's  consultiog  geol-  I.O6O  ft.,  which  is  a  favorable  host  j  eight  cents  to  t-.venty-fi ve  cent'  pe 

•riet  that  additional  funds  are  re-  ''o.®*'  'be  area.  The  section  i-s|  share,  payable  at  the  ra-e  of  i:.00( 

nii/rnH  fsKnert  eani+ol  is  now  1.  mmerultzext  and  shows  quartz  |  share.s  per  mont h  for  five  months,  am 

«7  B.Q  wbiib  I^8nnn  •‘'tHugers.  with  .sampling  for  the  40 1  thereafter  incrca.sing.  I'oinpaiiv  ir 

bd/.aau  snares,  or  wnicn  lua.uuo  section  of  basalt  returning  v’aluoe  corporated  Februai .  1937  (Dn'..)  au 

shares  are  being  held  in  trust  for  „f  35  cents  to  $3.80  per  ton.  .At  least  t  ho  ri  zed  capital  S.OOO.OiiO  shaie.s,  $' 

tbe  beiteflt  of  tbe  company.  l«o  ft.  of  eore  wHh  favorable  sections  I  par;  issued  1.432,005. 


propenx  is  be'ng  sunk  to  a  depth 
of  l.i'Oi'  fee!  i'lifi  '.'fiftina  i.s  in  pro- 
gre.ss  in  the  '.;;'-3h'.,d.v  on  the  62.)  tt 


REMOVED  FROM  TRADING 


F.VIRVIEW  AMAl/GA.'IATE^D  ,  compared  with  $10,800  produced  tn 
Vancouver.— M'ith  mining  and  de-  ■  October  and  $12,100  in  September, 
veiopnient  work  stopped  and  opera-  |  Meanwhile,  negotiations  arc  pre- 
tlons  confined  to  the  milling  ot !  ceeding  for  sale  of  a  controlling  in- 


At  the  lequest.  of  the  .  arokon  ore,  Fairview  Amaigainated  :  tercet  to  a  British  mining  organiza- 


tbe  benefit  of  tbe  company. 


eight  cents  to  t-.vent>'-fi vp  ceiit'=  pc 
share,  payable  at  the  la'P  of  12.000 
share.s  per  month  for  five  months,  aia 


level,  with  good  show  ings  being  e.x-  company,  the  shares  of  Fontana  Gold  Gold  Mines  expects  to  realize  a  good  j  tton,  which  company  would  spend  s 
po?ecl.  .No  ofii'.'i.il  notice  regard- 1  Mine.*.  Ltd.,  wore  removed  from  trad-  sunt  monthly  toward  liquidation  of  j  targe  amount  on  development  of  the 
ing  a  shut-down  has  been  received  mg  at  the  onming  of  the  Toronto  liabilities  which  amount  to  about  !  Fairview  property.  A  decision  by 


at  the  Toronto  head  office. 


i=;toek  Exchange  on  December  2.3rd.  |  .$25,000.  The  November  production  the  British  interests  is  expeet-ed  to 


ed,  although  the  usual  week’s  holl- !  No  reason  was  given  by  officials  or  j  at  the  mine  amounted  to  111,783  he  reached  shortly;  the  deal  would 
[day  at  this  time  may  have  raused  ,  the  exchange  for  delisting  of  the  from  4,084  tons  of  ore  milled  for  an  then  have  to  be  approved  by  share- 


rumors  to  start. 


average  recovery  of  |2.&9  per  ton,  as  1  holders  here. 


TOE  HNAWCIAL  TIMES,  MONTREAL,  DECEMBER  30,  1938 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


UPWARD  TREND 
IS  INDICATED  IN 
HOLIDAY  TRADING 

All  Groups  Show  Some  Improve¬ 
ment  On  Small  Volume  | 
of  Sales 

WESTERN  OILS  MIXED  | 
Home  Moved  Up  Eleven  Points! 


Placer  Development  Takes  i 
Interest  in  New  Companics-i 


LEBE  ORO  WIE 

Vancouver.— Reeolutloms  authorir-  AfiniTIAKIAl 

in?  aiquislUnn  of  new  pronerting  Uliilli  /ll/l/l  1 1  VIIaIL 

sniiRfFS  of  orf 

his  nominees  were  passed  at.  an  ex-  MWllVlJU  vl  Villi 

traordmary  ‘meeting  of  Placer  De-  - 

velopmcnt  Company  Llmiicd.  held  Initial  Drill  Cores  From  New 

"  Th.“!=™S,.  dociaed  t.  .Cddir,  ®"' 

10,000  .shares  of  Gold  Dump  Pro-  Hopes  oaii  nelci 

perty.  Ltd.,  atone  pound  .Australian 

per  share  and  l’.50  shares  of  Uni-  12  MONTHS’  ORE  SEEN 
vcrsal  Placer  .Mining  Corporation,  - 

a  United  States  company  at  tlOO  Toront#  Bureau  The  Financial  Timea 


But  Some  Others  Showed  per  share 
Losses  —  Gold  and  Beise  Me-  An  alio 
tals  Averages  Up  I?*®;  “otniti 


^  "“urmca,  ,  Toronta  Bur.au  Th.  Financial  Tima* 

Hopes  Still  Held  |  As  the  mogi  extensive  workings  Toronto.  -  rre.ston  East  Dome 

.o  hT"'  ''  rM'",  Mines  has  eompleted  the  buildings 

12  MONTHS’  ORE  SEEN  evpeeted  th.U  ta.t  time,,^,  crusher,  mill  and  change 

-  |W.  be  made  Irom  now  on  'o  the  mstallation  of  machinery 

Torontn  Bureau  The  Financial  Tima.  ;  bo  tom  of  the  2,200  'n^ine  shatf  I  ^  itj, 

Toronto.— Total  production  at  Lc-i"’**’  'n  "f  put  into  production  early  in  1930. 


I  Granada  Makes  Progress 

In  Dewatering  of  Shaft 

I  Toronto  Bureau  The  Financial  Time* 

Toronto  —  Good  progress  is  heiair 
[made  m  dewatering  of  the  shaft  and 
■underground  workin.^s  at  Granada 
'Gold  Mines.  Rouyn  towtiehip.  Que- 
I  bee.  with  the  mine  clear  of  wnf>r 
idown  to  the.  775-ft.  level.  The  Finan- 
jCial  Times  is  officially  informed.  1 
As  the  most  extensive  workings  ■ 


PRESTON’S  ILL  Fthe  gold  » 

•  auMkrav.  »  Macfy  feet  Bouth  of  thle  orebudy  — —  — .  - 

11/111  np  D17AIW  anotboi  orebody  hap  been  drifted  on  THAT  P/ 

YTILL  DEi  IlLiilUl  I'^O  feet  with  an,  -L.IL'  II 

averego  grado  of  $10. gb  over  drift  Therj  •»»  .-o 
FADIV  IM  lOQO  Although  these  orebodies,  Trprr’ cct.';''4'r 

Hi  1  irO*/  have  not  been  developed  ou  other  i  onto  Sit><-k  Txes 

_  levels,  diamond  drilling  has  indicated 

\A/  ii  Lj  I  1  r-  1  r  that  they  should  Meld  very  Important  ,  Our  '^inurka*  't 
Wul  Have  Initial  i-apaaty  of  tonnages  and  that  the  bodo  in  which  ■  >iOLD  dicie.st, 
300  Tone  But  Flexible  in  I  they  occur  may  be  the  locus  of  an  |  c^cn  '.dl  "sam'!.- 
Deaign  iinporiaut  Bents  of  ore  i>eeurrcDce8.  ■  nuiiirri  r.  t.qu* 

_ _  A  complete  report  on  the  mint  and  f  rawKird.  M 

RTPr^DT  riM  PnnrDP«t«;  operations  win  be  presented  to  j  ,97  bay  .srpt 

rKLMjKllOD  shareholders  with  the  balance  I. _ 

- -  sheet  ufi  of  April  .lb,  193'*.  _  _ _ 


300  Ton*  But  Flexible  in 
Deaign 

REPORT  ON  PROGRESS 


THE  GOIDMIGES  OF  CANADA 
THAT  PAY  DIVIDENDS 

Therti  ta»»»  4^  ipold  tniura  iii  Canudfi  that 
P®v  dividends* — wit.h  yi«ldi  of  from  4  to 
1 5  pur  cent;  4)  »irr  haled  on  the  Tot- 
I  Onto  Slo^k  r xc Sar. In  19^  only  ufte 
sold  mine  p^a^^d  it>»  dt^ndend  In  1938 
c^lv  on*  snid  mine  p<«^acd  it»  dividend 
Our  market  ictter,  thr.  DIV'IDEND 
a»OLD  diciest,  vrill  k^ep  vou  ftillv  lO- 
fr'rniud  all  the  Dividend  Golds  of  i 
Can.ida  Sampi^  •  opv  of  rurrenl  issue  ! 
j  ni'idrd  r.  r-.qxiest  no  t  har>:c  i 

I  ran  lord.  AT  riglit  A  CoiiipaDy  ■ 
197  BAY  .srBFT.r,  TORONTO,  ONT.  ' 


Mill  at  Amm  Gold  to 

Be  Ready  for  January 


Taronto  Bureau  Thr  Financial  Time* 

Toronto.—  Amm  Gold  Itlines  if 


An  allotment  to  .Mr.  Banks  and  bel  Oro  Mines  since  tbc  mill  com- j  ■'  *’»'^  iM'ard  Wright,  president.  ad%iscs  in  making  good  progre.«s  in  mill  con- 

s  nominees  amounting  to  14.000  menced  operations  in  April.  1937.  to ,  report  to  shareholders.  The  mill,  strut  tion  on  its  pronpi-fv  in  Uadil- 

......  „r  III -  r, — 1 - -  - I  T\^ — — k —  .  <nno - ..j  .  ....  I  i  h(i  old  facp.'*  On  the  upper  levois  i  .....  ....  <  i  . 

have  been  blasted  out  in  prepara- 1 


tal*  Averasres  Up  r’’'"  nominees  amounting  to  14.000  menced  operations  in  April,  1937.  to, 

_____  shares  of  Ulaeer  Development  ■was  D«cember  1,  1938,  amounted  to  $354.- 1 

Toronto  Bureau  The  Financial  Timea  hitatic  in  full  .settlement  Of  commis-  340  from  treatment  of  .54.580  tons  of  i 


which  has  been  designed 


iic  township,  Quebcf.  with  the  build- 


tnitia]  capacity  of  .>00  tons  per  day,  liii*;  havinc  hren 


NORTHERN  CANADA 
MINES,  LIMITED 

Xrw  Minr^  r<nanced,  Managari 
•ind  n-velopad  to 
PrndiicUun. 

14  Viclorfa  gtraa, 
IOKO^rO  CANADA 


lod  on  a  small  scale.  All  groups 
showed  improvement,  with  the  junior 
aud  senior  gold  issues  leadiug  the! 
upward  trend.  Base  metal  issues  I 
were  better  on.  the  weekly  period,  as  | 
the  western  oil  division  siiowod  I 
losses  and  gains  about  evenly  divid¬ 
ed.  The  miscellaneous  mines  sec- 
lioD  wa.s  irregulat'ly  higher,  while 
the  prospect  gold  section  failed  lo 
•'let  a  definite  trend. 

The  Toronto  Stock  Kxchange  index 


DOME  DECLARES  ,, .. 

k  DDIT  ni1/II\Flfn  company  bad  cash  of 

/fKKJI.  Ill VIIJK |l||  $38,112  and  bullion  in  transit  $9.- 
>a  ««aaj  xrafavBJAlv  making  a  total  of  $47,501,  with 
_  .  _  —  ,  1  .  current  liabilities  other  than  la- 

Brings  I  otal  Paid  and  Declared  bor  and  supplies, 

_ .  •  A  I.ct  - 


Since  Initial  Payment  in  1915 
to  $40,179,6630 


PRIVATEER  PLANS 
START  DIVIDENDS 


Although  ore  reserves  cannot  be.  _ 

closely  eatimated  due  to  the  erratic  i  Produced  Over  $214,000 
occurrence  of  the  ore.  there  is  esii-;  c-  .  n  e  ag-ii 


™,y.  .  >,n. .  -  n,  PROTEST  NEW  TAX 

Ample  capital  for  the  building  aud  maintained  oificial.s  Imp*  to  see  ihi'  AM  ATDIi/A  V  I  f 5TFC 

equipping  of  the  tnioing  and  milling  new  12.5  ton  mill  in  operation  abou'  IJjV  AIKyydy  1  IraHV 

plant  and  provide  working  eapital  the  middle  of  .lauuarv.  The  new  r  .\  taiTif**  lailBajv 

has  been  secured  through  sale  of  n.lineirom  .Noi.vnda  lo  Senueieire.  - 

$700,000  OC'f  five  year  bonds  since  which  passes  within  three  mile.s  of  •  Levy  On  Landinr.s  at  Nyman’w 


•'let  a  definite  trend.  *  Toronto  Bureau  The  Financial  Timea  I  mated  to  be  18,000  tons  of  ore  in  the 

The  Toronto  Stock  Kxchange  index  Toronto  —  In  addition  to  t'he  5b-  P''  ''foken  and  ready  for  milling 
of  20  GoId.H  moved  up  1.69  poinis  to  cent  dividend,  pa.vable  January  20  to  T*’®  hnown  unbroken  ore  in  the  pit 
122.97  from  12t.2S  ;i  week  ago,  while  shareholders  of  iceord  December  31.  estimated  to  contain  a  lonnage 
ibo  index  of  10  Base  Metals  gained  ! announced  last  week  by  directors  of  equivalent  to  that  broken,  .Mr.  llei- 


-  the  last  annual  meeting.  Mr.  Wright  the  Amm  property,  is  proving  id 

reduced  Over  $214,000  in  ’■*POTts.  In  addition  the  company  eonsiderable  tienefit  to  Uic  com 
Fir*t  2  Months  of  Mill  PUrehased  and  paid  for  the  pany  in  moving  in  of  equipment. 

*  rt  G  I  equipment,  bulldinga  and  properly  of  1  Very  lliile  development,  ts  ht-ing 

tjperation*  :New'  York  Porcupine  ifine.s.  consist-  ciirried  on  at  the  present  nine,  chief 

j  ing  of  40  acres  adjoining' I  lie  Preston  attention  being  directed  to  .slope 
Vancouver.  In  production  with  a  holdings.  preparation  on  the  second  .and 


Rav  -Seen  as  Threat  to 
Service 


15  ton  mill  since  late  in  Septemher, 


1.3,5  points  from  98.19  to  99;54.  The  j  Dome  .Mine.s,'  the  company  also  has  management  is  con-  Privateer  3tine.  Limited,  pUns  to  in- I  j,  ^vas ’decided  to  change  the  readiness  for 

index  of  15  iVcstorn  Oils  sltow'cd  an  |dcel:tred  the  regular  .50  cent  divi-  I**®!  I*’®  removal  of  the  tin-  auguratc  dividends  early  in  19.j9.  i»  i^nd  of  the  fiscal  venr  from  December  |  niil!  npernnon.' 

increase  of  .06  points  at  ".S.02  from  I  dend  lor  the  following  quarter,  broken  ore  will  disclose  further  ton-  i.s  reported.  In  November  the  first  jig,  April  30.  ‘  It  was  thought  t 

37.06  in  the  previous  week.  j  w  hich  is  payable  April  20  to  share-  PfO«table  ore.  I"""''’  S  'b®  mill  1 

On  a  generally  higher  senior  gold  holders  of  record  March  31  ®  ac®<d®ni  in  Uecem-  bullion  to  the  value  of  $1L.91.  wn.s'hppn  completed  aud  in  operat 

seed, Ml.  Lake  Shore  led  the  way  The  dividend  navahio  in  Am  ii  will  M*®’  -  ^'’®  P''®P®'’‘>'  '»bui-  recovered,  while  from  the  suart  of  ^.^ujd  convey  a  more  complete  r 

w  ith  an  adtance  of  points,  while  ™onIb  occasioning  milling  on  September  24  to  October ,  jyre  to  the  shareholders  than  a 


ildings.  preparation  on  the  second  .and 

At  a  meeting  of  direetors  held  re-  fo'irth  levels  in  mtler  lo  pl.ue  ore  in 
ntlv.  II  was  decided  to  cliance  the  readiness  for  Itie  i  iiinitieni  ing  ol 


On  a  gcuerally  higher  senior  gold  holders  of  record  .March  31 
secdon.  Lake  Shore  led  the  wav  The  dividend  payable  in  ^ 
with  an  adtant^  ol  points,  while  ^  cement  of  $9 

Bralorne  moved  i.,  point  higher  in  j.94e.668  shares  out 

fail  toluiiie.  Doine  arid^  Mollingei  declared  pa 

listed  inoreases  of  I/4  and  'g  points  ''rr. 

respectively,  as  O’Brien,  Wright-Har-  ,  1  el 

greavec  and  Teck-lliighes  moved  uji  \ 

15  cents  each,  Littie  L.mg  Lac  and  and  when  he  two  divi- ! 


holders  of  record  March  31  !  ^”®  ®  in  Decern-  bullion  to  the  value  of  $1L.91.  wn.s'been  completed  aud  in  oper 

The  dividend  navihle  in  Anvil  will  ‘’®’’  P''®P®'’‘>'  '*^111-  recovered,  while  from  the  I^^art  of  „.ouid  convey  a  more  complete 

cnm^i?  a  d ishursemVm  of  S9^T  4  ^  occasioning  milling  on  September  24  to  Octoh^ ,  jure  to  the  shareholders  than  ; 

the  1  946  Sr  shares  out^^^^^^  'h®  produced,  j  por,  made  at  the  end  of  the  >  ea , 

we  1.946,668  shares  outstanding,  company.  Due  lo  this  setback  little  The  mine,  which  two  years  ago,  was  _  .  „  , 

T^iV*  ■  ^  d€^cjai©a  pa>abje  in  exploration  was  conducted  on  the  «*  raw  pro.'^pcct.  has  in  10  months'  Important  Or^  /ono 

IILV)  is  now  $l,!)4ti.668.  This  year,  property  until  late  in  fhe  fall,  when  operation  developed  sufficient  orcj  During:  fho  year  considerable  di 


carried  on  at  the  present  lim'c.  chief  i  .'‘‘f  annoyance  is 

ailenlion  being  directed  lo  »ov^' \ 

‘  ,  I  lieiv  over  a  iiev,  pru'  iiicial  fax.  thai 
■eparation  on  the  second  ■’>'’1  .  , min  gmg  auv,  af,  .5:;  a  Ending  or 

urth  levels  lu  oitler  lo  pl.i.e  ore  m  Syu,,,,.  ^  ^ 

adines.s  for  Itie  ciniiiennng  ‘'M  ,.,uu,r,;,  plm  o  to,  i;..,idfioir!5.  Re,i 

_  d.  ius  fear  il.e  .a^  o  ■>;•.  5....  landing 

_  -1  '  r,  ~  ®  ''"i’ovor.s  planes 

ew  LariDoo  rroperly  witi  affect  ih.,  an  .'•ervue  to  thi^ 

For  Ymir  Yankee  Girl. ^rVamuiL' a;e 

,  ing  ilif  chai  .ce  aivi  itusr  oojropanie.i 
V  ancouver. -Shareholders  of  \mir|have  th«,  supoon  .  f  >hc  uim.ng  com 
lukee  (Tirl  Gold  .limes  ai  the  au-inmnui.  1 1*,,,  i.t'.'  is  brint;  collectcri 


ill  had  I  New  Cariboo  Properly 
le  nk  '  For  Ymir  Yankee  Girl 


a  discovery  was  made  on  claim  reserves  for  three  years’  produc-  mond  drilling  underground  and  some  [  ^ip^iUing 


j  V.Tukee  Girl  Gold  .Mines  ai  the  an- 1  luunin . 

!  nna!  meeting  held  Drcembi-r  2bih.  ihroii.ch 
I  endorsed  the  polic>  of  director,-  n  Tcsour^«'^- 


is  boifit;  rollectee 
I II  .1'  pn  I  ure . 


15  cents  each.  Littie  Ling  Lac  and  |  ^  i  S503  near  the  eastern  boundary.  The  tion.  The  ore  .shoot,  has  been  opened  1  from  surface  was  carried  on  which  |  believed  'n  he  located  in  the  ‘i  a  ■■  '! 

S’scoe  Gold  moved  up  sharply  toward  j®  .  ^.'®.  discovery  consisted  of  an  area  of  al-  for  maximum  length  of  815  feet,  and  indicated  an  importani  ore  /one  in  )  (,00  disii  ici.  \\  ith  *109  9110  l  aMi  in  1 

the  close  of  the  period  and  s’howed  *'”®®  '“''j®'  Pa.vnaent,  m  quartzite  from  which  grab  at  five  levels,  providing  a  depth  of  the  hanging  wall  side  of  the  Por- 1  b.md.  ore  avaiiatilo  for  ai  lea.diwo’”^" 

gams  of  14  otid  ir,  cems  respectively.  I" ''’'I*  ho  ?4i>,1 79,630.  samples  gave  high  gold  values  re-  629  ft.  The  ore  averaged  3  nr  t  ozs.  phyry  in  which  many  ore  len.ses  haw  ,  ,,npratirtn«  nni  cood  i 


bciteveri  'n  he  located  in  ihv 


gams  of  14  and  ir,  cems  respectively.  bo  $40,179,630.  j  gamples  gave  high  gold  values  re-  629  ft.  The  ore  averaged  3  nr  i  ozs. 

Gains  of  10  points  each  V  ere.  record-  ^  ^  ~  i  sembling  closely  the  mineralization  gold  per  ton  across  width  of  pj, 

ed  b>  I’amour  aud  Pickle  Crow,  while  Pioneer  itl  Zcbalios  of  the  pit  from  which  millfeed  is  inches. 

Syhannc  showed  a  fractional  ad-  W'tK  All-1  ’  n  P®''"  being  obtained.  The  ocrurrcucc  Shares  of  the  company  were  ll.sicd 

yaiice  lu  fair  turnover.  The  only  Wlin  /\nglO-nuroniftn  being  diamond  drilled,  and  on  the  Vancouver  Stock  Kxcliang'ci 

iss-ufs  in  this  group  to  list  declines  -...  - —  although  the  first  core.s  .showed  ■min-  on  Drconihcr  2  tt.h.  Incorporated  un- 

Acre  .McIntyre  and  I’ioni’cr,  the  V«neouy«r  Buraau  Th*  Fin«iici«t  Ttmo  eralization,  a.^say  results  proved  dis-  der  Riitish  i.’oluinbia  laws  on  .lan.i 
lornier  dipping  *’«  point  i  and  the  Vancouver  —  Pioneer  Gold  .Mines  appointing.  However,  the  prelimin-  11,  1937.  as  a  privmte  eompan.v  under  I 
latter  moving  ,iff  fraciionallv.  of  U.C.  Ltd.  has  entered  the  Zeballos  ary  results  are  not  considered  con-  the  name  of  .Noolka.  the  company 

.liinior  Golds  Errafir  district  ou  the  -west  coast  of  Van-  elusive  and  drilling  is  being  con-  later  changed  to  its  present  name  I 


samples  gave  high  gold  values  re-  629  ft.  3  he  ore  averaged  3  nr  i 
sembling  closely  the  mineralization  gold  per  ton  across  width  of 
of  the  pit  from  which  millfeed  is  inches. 


on  the  Vancouver  Stock  Kxcliange  1 ’’o'  work  has  been  done,  it  appear.^ 


Pioneer  in  Zeballos  of  the  pit  from  which  millfeed  is 

\A/:»k  U. DOW  being  obtained.  The  ocrurrcucc 

With  Anglo-Huroman  being  diamond  drilled,  and 


lid  per  ton  across  width  of  i:j|bcen  located,  .some  of  ,iuiie  high 
dies.  I  grade.  .Although  the  importance 

Shares  of  the  company  were  ll.siod  '  eannoi  he  estimated  .since  little  late- 


operaMous  .'irid 
i>;-  profitaliie  ope: 


I  although  the  first  core.s  .showed  ■min-  on  Drconihcr  2lt.h.  Incorporated  un-  1 


to  curr.v  as  inucli  aoid  on  the  aver-! 
age  per  lOti  feet  vertical  as  the  main! 


m<iveri^errath’Mlv^?n°*^sfnu-^^  fririln^  Anglo-Huronian  Ltd.  in  taking  a  ment.  states  president  Fletcher,  is  pany.  .Authorized  capital  totals  -j..  ;»•  «•<*«' iv. 
throughout  iho  session  hut  firmed  option  for  an  85  per  cent  to  continue  exploration  both  at  the  ,590.009  share.s  of  no  par  value.  '>f  _ 

mW  a  -d  the  clo^eTf  Im  ,  1  iod  vv  ^  on  the  Alusketcer  and  Sham-  pit  and  on  the  property  as  a  whole,  which  2.4M.9S9  shares  are  out.Mand-  ^®®'’ 

14  riomis  on  good  volume.  Faymus  •'centy-five  miles  from  Tofmo.  1  hope  of  success  in  enrountering  for  properties  or  for  other  assets  _  "ewr 


Vancouver  —  Pioneer  Gold  .Mines  appointing.  However,  the  preliniin- 
of  U.C.  Ltd.  has  entered  the  Zeballos  ary  results  are  not  considered  con- 
district  ou  the  west  coast  of  Van-  elusive  and  drilling  is  being  con- 
eouver  Island  having  joined  w’iih  tinued.  Intention  of  the  manago- 


19  ionger  perioii.  directors  csiiniaiv 
(that  earnings  of  Vniir  Vanlicr  (,,rl 
I  .siiouid  rover  aequisitton  and  ‘uvr;- 
i  opmeni  oi  ihe  new  proiiciiy.  hav 
ling  ihf*  cash  reserve  iniact.  .Shair- 


rsor;tier»irr.>;  trei  ‘hat  he  air  com 
j'.tnirs  ri.oueere:!  !ii.,  r  r*  «  The 
■’ !  mado  M.s  preren  ’.i;;  e  ,,f  rlrvelop 
.  neru  i>'i>.-.|hle  and  o  nra  .■iuv. 

'ttavniifu'  ui„>:j  1,,,'r,  .lei.'i’'. 

isideriur  m,  .-.C'r''i,‘  t.  r.*  'o.  •  n,''ert‘ 


.  •  ni’ort': 

i  mil  'told, 
nrineer  if 


11,  1937.  as  a  private  eompanv  under  !Iof>t''’aII  zone,  where  'i®'’plopmen»  i  j  ,  j  ^„(h„n7ed  Mi.'  mewsiirv  ’'"i"  -'’n.i 

th;  name  of  .Noolka.  the  company  has  been  conccutiated  lo-date.  I‘*-'- j  vv  „  ‘p  !' 

later  changed  to  its  present  name  I  lowing  mill  completion  development  ,  purrha.M,  i.>-  made.  1 '  l  ‘111'  "1"  ' 

and  eonverted  into  a  public  (om-j'''"  bo  continued  trom  new  poiuisi  hefore  the 


.Authorized  capital  totah 


of  attack. 

Underground  opeiaiions  111  ilie 


.  .sharebolflcis  for  reel ifiral ion 

The  property  under  eonsiderai  1011 


,S|f,rt\h  IMV>  IHTIDr.M' 

ronir,  .Silb.ll,  Pr.mier  Mmes 


toward  the  close  of  tlie  period,  with 
Preston  Last  Dome  listing  a  gain  of  '-'foupb  of  13  claims,  about  and  it  is  felt  there  I.s  reasc 

14  points  ou  good  volume.  Faymus  twenty-five  miles  from  Tofino.  hope  of  success  in  enroun 

ter  vvas  in  demand  at  the  close  of  the  crew  ol  iwelvc  men  is  engaged  new  ore  sources. 

period  and  showed  a  mu  gain  of  9  '>«  the  property  w’her©  assays  aver- . . -  - - 

rioaits  on  the  week.  .Vlad.scn  Led  apin'-.  better  than  six  ounces  gold  Monetarv  Metals  Makes 

.  . . .  . . ner  ton  ar  rofs  five  inches  have  heci,  1  (VICldlQ 


in-'  inHudine  990  909  shares  issued'  Preparation  for  the  op.miuc  of  thel'f*  in  «  distric*  wtuch  offers  per- t  Ltd.,  in  which  fre  ,.  (K.W  Mining 

for  nrnncrtie^  or  for  other  i-sets  ’P’*’-  Stopc.s  have  been  opened,  ore  i  niancnc.v  in  d*  plh  and  eootiuuily  in  G  o.  hold.-  a  .,9  pi-r  ,  .  ip  intereBt.  has 

s  The  comnnnv  o«ns  11  Paf‘*ct*  Started,  and  ill  the  present  i 'I'chodies,  ii  wa.s  stnlr  d.  As  other  ■  declared  the  rejrul.n  quarterly  din 
mVnVn  ci-dm!  in  'b*'  •''baft  is  being  deepened  i  P®"’  exploration  work  hv  the  Vmirldetid  oi  I  cents  a  .share,  payabl- 

mimral  cl.om.  in  the  are.  .  h  ,  ^bp  ,-,fh  jo  the  6f.li  level  and  a  :  Yankee  Girl  management,  will  i,e  .luniiary  95  to  .sh.treholders  of  re- 

skip  loading  pocket  i.s  being  con-  curtailed,  profits  will  e.orrespond- ;  cord  .lanu.-Tv  s.  The  dividend  •will 

etrueted.  tVhen  tlie  mill  goes  into  Ingly  increase.  Although  the  corn- ^entail  a  disbursement  of  $100,000  on 
operation,  the  niiiie  will  be  ready  for  pany  has  77.5,000  shares  still  in  the;  the  2.5001,011  shares  outstanding,  of 
production  on  a.  300  ton  minimum  tre.isury  which  are  available  for  fi-|whKh  ricmici  Gold  ■will  recefwe 

dally  b8.sis  nancing  in  connection  wdtii  p  new  1  J.^ti.o.iu  on  its  holding  of  1,250,000 

Development  on  the  oth  level  dis-  pi'opert.v.  directors  ft.ite  that  th*re '  5'ii’cik  Miares.  [nitial  i  cent  dlvl- 
closed  two  new  orehodies  In  the  is'  no  intention  of  Issuing  additional  I  deni  'vau  paid  *0  shareholders  on 

hanging  wall,  one  of  whlrb.  the,  603,  trr.isury  ehares  at  this  time  !  tul*  25th  followed  hy  another  of  the 


active  teamre  ot  ihe  pro- IP®'’  'on  acioss  five  inches  have  been 


ceding  period,  listed  a  furihe 


o’otained.  Work  will  be  concontrat- 


Deal  British  Interests 


of  3  points,  as  Btattie  Gold  di^-piav-jed  un  this  main  vein  and  thorough 

cd  a  burst  of  rtrctigth  ami  showed  a  iProt'pcctin.u  will  be.  coudueted  on 


net  .gain  of  7  points  on  the  wcc'k.  eleven  other  veins  also  carrying 
Sullivan  was  traded  6  rent::;  highfr.  go.id  values  in  gold 


ospeclin.u  will  be.  coudueted  on  Toronto  Bureau  The  Financial  Timeo 
even  other  veins  also  carrying  Toronto  —  Mouctary  .Metals  ,Min- 
i,id  values  in  gold  ing  Company  Ltd.  h.as  completed  a 

Tlii,'-  .  i.-;  Anclo-Hiironian's  second  deal  w  ith  Briiisli  intiTests  wlicrehv 


;j,s  .MacLeod  mo'-ed.ufi  5  cents  iu  llii.'-i.^  Anclo-Hiironian  s  second  deal  with  Bniisli  mterests  wlicreh* 
fair  turtiovcr.  .'IcAV.iTU-ri.  and  Cen-  venture  into  tho  Zeballos  district,  as  funds  ■will  be  provided  for  dexel.ip 
i.ral  Pat  cacti  cbowed  advances  of  1  its  fir.4t  interest  was  taken  jointly  ment  of  the  company’s  hoidint.s  ii 


ihren  have  beeu  crown  granted  and 
the  others  are  in  proCP.«F  of  cmwii 
grnuting. 

Duico  ADVISES 
SHAFT  PROGRESS 


'  has  been  opened  for  257  fret  giving 
an  averag*'  front  fare  .-ind  murk  Fara- 


The  Financial  Times  reachcF  a 


25th  followed  hy  nnotker  of  the 
a.n,).',ut  on  October  25,  aggre- 
.'mount  dlF'^rlbuted  totalllBX 


whll,  Pail  Anto!jiL>  ard  r  v  iih  .Connell  Mlnirrg  and  Uxplon- 1  the-  Foi-eupmc  urea.  Sydney  j  CrosbCuHJn*'  on  7.SO.FL  Level  P’®^'  $149  . 55  ovri  five  fret.  Part  cl,i5s  of  people  rrho  orr  InfcTesfed  M  lien  *ho  eunent  declxra- 


.Mujartic- each  tno'  cd  up  c, Tits  Per.  tion  in  liie  Priv.atcer  .Mine,  which  of  Gincur'hiro,  Lngland.  has  taken 
ron  and  Kirkland  l.ukc  caeh  listed  mis  had  n,  7?-ton  mill  in  operation  an  ontion  on  l.OUU.i'CO  shares  of 
gams  of  2  poiiiiE,  as  Bidaeod.  GiIIks.  since  Brptcinber  24th  last  Monelarv  Metals  stork  and  h.t." 


and  Hori/onfa!  Diamond 
Drilling  Planned 


of  this  drift  was  c.\ci  ptienallv  high  and  able  to  buy  investment  seenri- ,  G 
I  grade,  175.847  tons  which  were  ship- 1  lies,  -  j  u- 


Gunnar  Hovfv,  Lebel.  J^i  l^,.•.b. 


..tated  that  many  pro&pectors  joined  the  board  up  vice  president 


ris.  M'endigo  md  Kerr  ca<)i  showed  from  Zeballos  have  turned  to  the  to  represent  hit  English  uppoeiatos  loronto  —  Duiriico  Gold  Corpora 

gams  of  minor  proporliont .  God’s  new  field  in  fhe  vicinity  of  the  Mus-Jwho  intend  to  finance  the  eomp.'in>’.’  non,  whore  propeiiy  ni  rmparquet 

l..ike  slipped  near  the  eloje  of  the  keteet  and  further  deals  may  be  ex-- 1  treasury,  C,  E  Powell,  president,  re-  township  Quoh-c.  j-  under  option 

session  and  l'..=:ied  -a  nr-iv  Jew  for  the  j penrd  in  ihe  near  future,  ports.  t'»  Be.iHic  Gold  .Mine  .idnso,' 


session  and  l'..=:ied  -a  nr-iv  Jew  for  the  penrd  in  ihe  near  future, 

'  ear  of  2''  rente  and  :  howerj  a  net  . 

deeime  ot  fti  I'oruti  on  ihe  week.  _  Tfitr  liV,p5 

Hard  Roe!;  dipped  ■!  pemi.  '.yith  the  TV*. 

stork  being  ti  adi  d  ui  rood  volurne,  _ 

while  BankficM  and  L.'p;'-  ':adilla.c  L 

eased  2  enti.  Other  i-siir.  to  li  t  W  A 

fractional  lo.  ses  mrluded.  .1  Ai''Cr,n- 

soiidated  '  ,5trKen;!P  !  Perron  „  in  t 

Reno  ly  \avhob  •■*!:”*  ■h.  Antnouv  rvlAintniris  oteady  HoW  I 

U  poirus  Wave  Has  Effect  ol 

Aorandp  Leads  Pa.se  .uefal:-  p 

•Pn  an  improved  base  metals  list.  v*eri 

Norandi',  moved  'ip  1  iionn,  ar.  Hud-  - -  ■  ■  ■  ■ 

sou  Bay  listed  '  gain  01  t  points  Al'hough  most  of  the  activity  in 
on  the  week,  pepd  Of  tlic  wm-  6  Turner  Vailev  was  brought  to  a  halt 
points  b-tUi  ,  while  T’a|c,>ubri<],ge  by  the  '  old  wave  which  .gripped  Al- j 
i-howTd  in  increase  of  ’,  poiui  ;.  .s;hcr-  bentt  this  week.  Okalta  No.  6  eon- j 
r;tt  tiordon.  A'drrmae,  -jnd  .la,  k  liniied  lo  tiii  flic  news  as  it  main- j 
ff’aite  each  luted  sunns  <ii  3  eeui.-,  taiue.d  n  toady  flow  of  hetivv  crude 
while.  B,a.=e  .Mctal,s  moved  sli.chtly  ^,j|  tbrouchout  the  week  under  its 
higher,  IVaiie  .Amulet  sold  55  cents  f,w  11  power.  Although  recent  acidiza- 


"  ■  - The  Western  Oils — — 

Okalta  No.  6  Holds  Limelight 

rvlaintnins  Steady  Flow  Under  Own  Power  —  Cold 
Wave  Has  Effect  of  Retarding  Activities 
Generally 

M'hough  most  of  the  activity  in  j  m  the  sprin.c  Devonian  I’rtrolpuni 
Turner  Vailev  was  brought  to  a  halt  I'GI  has  a  ub.^.tantial  inteic-t  in  tV. 


well  and  in  lai-gc  acreage  rnndiiics  "i 
this  mountain  .•,tnicture 

,  Anglo-Canadian  Oil  Go  ’s  wild,  a' i  in¬ 


to  Be.ittic  Gold  .Mine  .idviso,''- 
sharrboider.  ni  a  re  port  under  d.atc 
ol  Dfce-niliri  20  that  the  :-h.aft  ha.s 
been  deepeuc,!  to  791tt  [cel.  From 
depth  of  7.’, 5  to  7911,,  f  car  ram-, 

tple.s  g.ivo  v.-ilii'-  ■  ranging  from  .i 
trac,  to  $5.69  in  gold  pm  ton  The 
:  n.'rth  rri»8scut  on  the  750  ft  icvci 
Las  been  <Jriven  due  north  29,5  fe 
.  fro'n  tbc  station  and  a  drilling  sta- 
jtion  cut  from  which  drilling  was 
i  commenced  December  P'  to  inves- 
jtigatc  ore  at  depth, 

I  In  the  wc.'O  drift  un  thi.-  level  vai- 
ni.  !  ii,-s  in  car  cainpic.s  encountered  In 
'■"  Mile  210  ft.  drif'inr:  range  from 
""j  $2.4.5  to  .f  .St)  while  chip  .ample  val- 
I  lies  lancd  from  .f2.l.5  to  $15.10  per 
n  ;  ton  The  east  drift  har  been  advanc- 


Good  Luck  J 
Good  Health 


•  niiij. 


Good  Wishes 
Good  Whisky 


lower  in  tan  turnover. 


3  cent.-,  lanicii  .a  :.t,?ady  flow  of  lietivv  crude  o’perations  arc  iirocccding  rnpidlv.  wiiii  ed  a.  diiUaiicc  of  $0  feet,  with  car 
•■sli.chtly  ^,j|  tbrouchout  the  week  under  its  their  Castle  River  well  on  tiie  Pinchei'  .•maniple."  ranging  from  -$2  $9  to  $4-90 
.55  cents  „  power.  Although  recent  acidiza-  Creek  ••iirucfure  drilling  below  •'.'•5:  and  cliip  samples  \arjiug  from  $3.50 
iilo  the  tion  ireatments  have  greatly  im-  "'*0  the  lime  formation  expect  fg  7,-,  Samples  taken  bv  Beattie 


V^P 


only  other  i.ssue  in  this  H  i  to  rceord  proved  the  cas  flow  of  the  well,  the 
a  decline  was  Xcw  bee  arnj  the  loss  weight  of  the  oil  <  olumn  in  the  deep 


wac  fractional. 


■d  the  CHS  flow  of  the  well,  the  v.ooo  feci.  tMinpimion  i 

.  ,  ,  _ _ _  ot  rigging  at  the.  Twin  Dome,  ^^te^•t■• 

M  of  Ihe  oil  i  olnmn  in  the  deep  ^,,vannab  locatioms  of  the 

causes  it  to  choke  periodically  _Yngio  weiks  is  expected  before  the  end  | 


lecbnician-s  011  khc  759  ft  level  on 
the  face  and  back  of  the  drifts  as¬ 
sayed  from  a  trace  to  $-58,80  with  1 
other  samples  of  $14.  $15  95,  $18.90,! 


Home  Oil  moved  up  11  points  dnr-  rctpiriii.g  iho  use  of  a  .swabber  to  of  tpe  yoar  and  drilling  will  he  com-  other  samples  of  $14.  $15  95,  $18.90, 

ing  the  week,  w-liilc  Anglo-Canadian  build  up  the  pressure  again  W  S.  pienced  .it  these  locations  immediately,  and  .$19,9.5  per  ion.  ^ 

listed  an  advance  of  6  points,  ou  a  Herron,  president  of  Okalta  Oils,  Drilling  at  the  Bridge  Dome  well  site  Horizontal  diamond  dnllmg  on 
mixed  western  oil  sretiou,  Davies  slate.s  that  production  will  be  con-  will  be  resumed  within  three  or  fotii  ,ij,;  7.5(1  ft  level  is  planned  to  de- 

nnd  Texas-Canadian  were  ibe  only  fjnued  in  this  way  until  there  Is  no  ^  n “h’  termine  tho  width  of  the  principal 


nnd  Texas-Canadian  were  ibe  only  |  ^j^uprl  in  this  way  until  there  Is  no  ® '  •’'®i  “Py  termine  tho  width  of  the  princlpa 

other  issues  lo  list  advances,  as  (.al-|  possible  doubt  that  water  has  been  J’’®  K’®'^  "s  at  present  drifting  Is  being 

gary  and  Edmonton  dipped  Ijioniis  Uhm  out  of  the  well  and  then  fur-  °ooll  -  ano.u  i  nearly  straight  ‘ 

in  fair  turnover.  Okalta  lost  7  ecul.'^,  |  thci  acidizaiiou  treatments  will  be  ’  .  linoF  and  valuee  may  therefore  vary’ 

while  Dalhoucie  and  Brown  listed  .  gjvcn  to  incrcitse  tho  gas  flow'  and  Acicage  holders  m  tho  Del  Bomta  depending  on  the  location  of  th« 
losses  of  1  and  2  points  respectively.  ;  (.liminalo  tho  necessity  ot  swabbing,  field  on  the  international  boundary  in  drift  relative  lo  the  principal  vein 


)i 


Bobjo  and  Towagmac  dipp'-d  2  and  Drilling 
3  points  respectively,  as  OrO  Plata  .^.pn  was  : 
and  Big  Missouri  posted  declines  of  ftPi  by  fr 
l-5it  ana  •'is  puinis  ou  the  week.  .Min-  iitti..  woi-'k 
ing  Corporation  listed  an  increase  of  the  weatli, 
3  points,  w'h-ile  Eldorado  moved  nti  pre.sont,  ab 
2  points  on  the  vv  eek.  Golilalo  show- 
«-d  a  gain  of  sj  points  iu  light  vol-  l-.p®' 

nme.  while  Anglo-llurouian  and  .\i-  oq  ®txpei  t! 
p!s.3ing  remaine.d  iiiichauged.  lowcf  sect 

On  a  mixed  prospect  golds  section,  super  well, 
I'chi  moved  up  7  points  in  light  vol-  most  Turr 
umc.  as  Augito  was  in  iloiuaud  and  iu-'oducuoii 
listed  a  gain  of  !j  points  on  the  •week.  If  this  k 


Drilling  at  Home  Millarville  No 


southern  Alberta  were  encouraged  bj  surface  diamond  drilling  is  planned 
the  recent  success  of  the  A  ukon-Lund  from  a  not nt  700  ft.  west  of  the 


nroducinK  rone  of  the  lime  stone  and  approximately  three  miles  southeast  ot  j  be  the  extension  of  the  principal! 
.rhomd  be  completed  about  three  days  tjH'  Terminal  No.  I  welt  drilled  bvj  vein,  indicated  In  shallow  drimn«| 


listed  a  gain  of  5  points  on  the  w*cek.  I  If  this  should  piove  to  be  the  ease. ,  has  since  v'ieldod  a  flow*  of  about 
Fraucocur  and  .Icllicoc  moved  up  1  interest  in  western  mis  during  •^I’®  40  barrol.s  dail.v.  Terminal  Oil's  No.  2 
icni  each,  as  Amm  Gold  and  Fed-  ^t’"'  months  should  continue  loj^pU  ^53^  present  .standing  at  a  depth 

eial  Kirkland  each  showed  fractional  i  ^'ow.  helped  further  by  the  results  m  o'  175  feet,  and  the  company  has  hold- 


foration  and  acidization  treatments  and  it  is  planned  to  resume  devel- 
and  has  since  yielded  a  flow  of  about  opment  work  here  at  a  later  date. 


Choose 


noiuiB,  as  Croulan  -nabs  under  pres- 


Id  and  rnonins  snouja  Luntmui/  lu  present  standing  at  »  depth  ^  •  Ca.  a,  J 

o.,.,.,cd  fractional  «row.  helped  further  hy  the  results  of  ,75  fe^t.  ajid  the  company  has  hold-  Shaft-Deepening  Started 
ncreases  Chcstcrville  sold  off  7  ^  ”  meeting  with  the  laii-  5000  acres  in  this  field.  Sun-  A*  Mm« 

°  '  wa>.  authorities  which  when  made  approximately  6.590  At  MOmS  Kirkland  IVIine 

decline  of ‘l  ^"0 Morris  Kirkland  Oow 


shine.  Oils  holds  approximately  6.500 


cems“on  thr^eriod."  Dorva'rSiscoe  “‘urelrSTbe  results  o?lEhes"“cPm  o^Jl' Ro«  LiSe'^eJ:  'Vr  ‘Tfnd'^ 

was  off  1  point,  while  Bunker  Hill  fercnces  will  be  encouraging  few  can  te„g,o„  the  noHb  of  the  Del  Bonl-  <l*'vaterlng  ot  the  shaft  and  under-: 
listed  a  minor  loss.  ,1oiibt.  if  only  foi  the  toason  that  there  1,^  ground  working*  and  has  started 

...  - _  is  now  so  much  capital  tied  up  in  '  _  deepening  the  three-rompartment 

lalanri  Mniintnin  Shaft  wcll.s  now  drilling  or  pi^ucing  in  .\l-  profir  earned  by  Commonwealth  shaft  from  ths  present  botttun  atJ,~' 

lana  iviouniain  onari  that  the  crude  oU  must  fmd  a  Petroleum  Ltd.  during  the  six  months  250  feet.  The  shaft  Is  to  be  oontln- 

Reaches  New  Low  Level'  ®''  ®’"‘;  rLTnl  J  November  30,  1938  totalled  ISS-  ued  on  down  to  a  depth  of  1.869  ft, 

Vancouver.-Thc  sbatt  deepening  I  K  Held*  to ^ h^'^f^eign  ^51- ,~Tbrn'iTo?o?^^‘‘m1nt^  tnd  '"“h  three  levels  to  be  opened  oh 

ogram  at  Island  Mountain  Minc.s.  I  investor,  fnc-  Mav  *3i  1938  F*  F  Reeve^^  development  will  he 


Island  Mountain  Shaft 

Reaches  New  Low  Level 


program  at  fsjana  Mounum  Mines, 
r  ariboo  di;irict.,  B.C.,  has  been  ad¬ 
vanced  -t-T  feet  below  1he  ^.500  level. 


Wiidcatiing  developments  m  ers 


ing*  May  31,  1938,  F.  F.  Reeve,  presl-  1  \ 

'dent,  states  ,n  a  letter  to  sharehold- 1 ’J^iteriaken  to  develop  the  'hreedlB 


1  tlncl  breaks  Indicated  In  drilling 


according  to  last  wort)  from  the  pro-  province  of  Alberta  have  been  en-  Pointing  out  that  profits  are  accu-  from  tbs  .1,260  ft,  level  over  a  langt.h 
perty.  The  shaft,  will  be  carried  couragins  in  recent  weeks,  featured  rnulatlng  at  a  very  satisfactory  rate  of  890  feet. 

down  about  550  feet,  and  a  new  hot-  ’’V  results  at  Moose  Oil*  No.  2  well  and  that  considerable  auma  are  payable  -pho  company  has  adviaed  the  Tp. 

tom  level  established  at  the  6.000  ft.  Moose  Dome  etnicture.  2o  mU^^  to  m  company  by  Ite  euUldiarie*.  I  Exchange  that  377 

west  of  Calgary,  w-here  production  OomnaPll  Ltd.  and  Command  Oils  Ltd., :  .  to  orovids 

elevation.  '  during  the  last  week  han  averaged  168 ,  for  advances  toward,  drilling  wells.  \ 

In  View  of  the  satisfactory  results ,  barrels  a  day  on  the  pump.  The  oii  aij-.  Reeve  says  that  Commonwealth  ««  Prudential  Trust  Go,,  Ltd,,  with 

on  levels  above  3,500  ft.,  the  pro- j  js  48.7  degrees  Baume  crude  and  yleldj  will  »oon  be  in  a  position  to  pay  dlvl-j  Ihe  neessaary  shares  t"  Uko  ear#  of  i 

gram  for  next  year  in  the  block  of  |  6S  to  71%  gasoline  in  the  ordinary  dende.  Commonwealth  noa-  poitlcl-' fractions  sold  to  shsrebulder*  In  as-' 

level*  between  3.000  and  3.500  el e-  skimming  plant,  selling  at  $1.78  per  pates  through  stock  ownership  in  three '  cordance  with  th«  eapital  reoreanl*- , 

vaUons  18  attended  by  interesting  barrel  delivered  in  Calgary.  'Ph*  well  well*,  Common  No.  1  and  No.  I.  and  nfio,,  fj,s  rompany  last  .1u»e,  ’ 

poBSibilities  In  recent  months  grade  i ’®  Command  No.  i.  recently  completed  ^ I, sharee  lisvs  beau  -old  to 

^  i,„c  h«,«n  o  '  ‘ ”  thc  Dsvonlan  lime.  Drilling  wat  and  now  operati.-.g  undo?  a  temporary '  .h.m  tn  in 

of  ore  mined  has  been  ^®i'  '■'iO'e  to  ^  allowable  of  241  bar.-sLi.  Hrofii  snarsnolders  to  enable  hsj  n 

the  estimate,  with  new  production ,  and  following  the  completion  of  Common.  Ltd.,  for  iln  s.k  montiia  ■  "®«8®  ^hetr  holdlngH  to  tm  oven 
records  having  been  cstahlislled  in  rms  operation  the  well  wa«  put  on  ending  November  80,  1938.  before  de- i  iG^mber.  Issued  caBlte!  Is  new  I,- 

ggoh.  of  .the  past  Jwo  nu'Dlhs.  *ihp  pump  with  drilling  to  he  restuned  duction  of  income  tax  woe  $103,291.  '282.717  share*, 


WHITE  HORSE 

SCOTCH 

for  Mw  Rent's  Dnuf 


»  .  .  Good  Lyek,  Good  Good  Wishes, 

Good  Whisky,  You  con  dept?nd  on  Whifs 
Hof^e  to  Nuitqln  iho  New  Year's  SpidL  Thu 
fomoys  whUky  is  coi^jfully  ond  sMIfully  blendod 
ftom  the  finest  Scol^h  wfiUktosi  lu  choice 
oromo  ond  bouquet  hove  egieed  fep  White 
Horse  a  world  wjdo  reputaHan  for  conil*h»nt| 
wnchopying  quality,  Choose  White  Horse  for 
New  Yeoi’s  Day  and  «!!  tHe  yeess  to  eorne. 


laiw'i 


POLICY  IN  SILVER 
WILL  BE  DEBATED 
BY  U.S.  CONGRESS 


,  itDNMtAU  DECEMBER  30»  1938 


Chain  Stores — Their  Economic  Significance 


From  Tbe  Index,  Pobliebed  by  fbe  S  ork  Trust  Cuiiipatiy 


ug  tj.u*  wnuixLiJu  It  lias  been  annouDred  that  lcsif-|8onte  time  the  largest  retail  organi-  ployee  of  all  retail  rsiablistimenis.  i  of  competition  is  least,  datnaglng  to) 

_ _  lation  designed  to  eliminate'  chain  '  zation  in  the  world.  Founded  in  NewjA  fair  (;ontrn.ai  of  working  hours  soriet.v,  whether  it  be  chain  unit. do- 

Confrovery  Excected  Anain  ta.\atlon  will  he  in'rodiiccd  lYork  in  1858.  it  first  developed  ped-isoeins  iiupossihle  but  njo.si  oi  the  |  operative  or  independent  .store. 

"  lat  Ihe  eoming  session  of  fongress.  jdler  wagon  routes  and  later  estab- [larger  chains  have  good  records  m  |  H  is  significant  that  the  eminent 

.As  The  Great  Atlantic  and  Pacific  ( lished  storea  from  coast  to  coast,  this  respect  and  if.  in  the  past,  j  practical  liberal  and  independent 
oession  Tea  t’orapany  has  counlered  with  In  1!>1&.  it  operated  1.72fi  stores  and  Chains  have  ever  benefited  through  i  merchant,  the  late  Kdward  A.  Pll- 

-  —  an  unparalleled  advertising  cam-iits  sales  totalled  $14,000,000;  byilong  working  hours  of  their  eni- 1  enc.  could  say  as  recently  as  .10o4, 

INFLUENCE  ON  PRICES?  natgu  to  present  to  the  public  its:i927.  the  number  of  stores  had  in-  'ployees,  such  advantagc.s  were  |  "I  am  certain  that  the  American  con- 1 . 

_ _  position  regarding  this  matter,  with  [creased  more  than  ten-fold  and  to- [abandoned'  under  the  The)  sinner  would  he  far  better  ff  than  i 

.  w-i'ti  fh  r  taking  a  similar  stand,  the:tal  .sales  amounted  to  1750,000.000.  i  minimum  wage  and  maximum  hour  i  he  is  if  half  the  retail  business  ini 

yoTH  —  n  roc  '  If  n,,,p  subject  of  ami-chain  store  In  tOJO.  sales  exceeded  $1,000,000,000.  isfandards  established  under  the  |  Anieriea,  large  and  .^rnall.  were 
ntare-  governmem  holding  some  '  lomsiation  has  been  dramatic- j  the  forty-two  years  following-!  N  R-A.  are  still  applied  by  national  j  ploughed  tinder  .  .  .  And  they  will  j 
fiOO.ni'n/utu  ounce,*  of  .-Jilvcr,  most  oflally  |■pvi\ed.  There  is  in  order  atljpg  opening  of  the  first  Atlantic  aDd;‘'bains.  i  be  .  .  .No  law  will  be  needed  ex- i 

''Inch  ha.-  heen  acnuired  in  the  Iasi  time,  therefore,  a  valuation  of !  Paeif  j(.  store,  numerous  other  chains  i  Another  criticism  is  directed  atjeept  natural  law  ...  At  first; 

fi'p  vt.its  ai  a  cost  of  more  ihan'''^  merchandising  attained  j^ere  founded;  Woolworth.  the  oldest  uncertainty  of  employment.  Here  j  thought,  this  may  seem  cruel  .  .  . 

,  ■  •  ■  ■  ■  Htores  and  an  appraisal  of  of  the  five  and  ten  cent  stores.  in'Ugain,  their  i.s  no  discernible  differ-  but  not  when  it  is  visualized  In  tbe 

■>1  .dud.i'on  the  eonii  o'crsial  dues- eco'-ridtriic  effect  both  on  ‘var-  15:73;  the  Kroger  and  the  McCrory  ] ence  between  cliain  stores  and  other  light  of  tlic  Consumer's  Dollar 

tiou  o'  th»-,  ■goverrinieni's  silver  i>ri)-.ious  segments  of  the  population  atid'^foros,  in  1882;  f5.  H.  Kress,  in  1896,  |*^dncerns.  Certain  chains,  indeed.  .  .  .  For  these  'losers’  will 

g’  tni  likely  will  come  up  foi  dis-jon  the  nation  as  a  whole.  nnd  Kre.sge.  in  1897.  being  among  Pd*nt  with  apparent  pride  (o  the  simply  lose  positions  which  they 

ru  -.'ioD  111  the  next  •'ongTcsp,  whicn  Dcvelopmeni  them.  Prior  to  1900.  however,  none  j 'ong  average  tenure  of  service  of  cannot  fill  profitably  and  take  posi- 

u-ii  he  i  nnvpti.  rf  nn  t  in  ■  Cham  sioie  organizations  nave  of  fhe.se  organizations  approached  | *heir  employees.  'I  he  ease  is  some-  tions  which  they  can. 

"11  be  .onvenid  on  .l,.o.  >  >x  ,  ed  m  'armus  forms ten-  the  rale  of  growth  since  attained,  what  different  for  former  owners  At  this  stage  of  our  history  when 

n-spifP  the  fact  that  the  .r,"  .  “  Known  m  Kumne  ,  especially  that  rate  experienced  of  independent  stores.  But,  in  view  the  force  of  the  majority  of  le^sla- 


Th«  Mfleef  cocktail  contain*  Drambuie — fhe  fine  Liqueur  mad* 
in  tne  Uie  of  Skye  since  1745  from  the  original  recipe  of 
Prince  Charlie's  retainers.  Delicious  with  after-dinner  coffee. 


BONNIE  PRINCE  CHARLIE  S  LIQUEUR 


Dividend  Declarations 


u'Wl  hfj  ronvened  on  lao.  \ 

r)*'.soitp  (.he  f3i'i  riiai.  rhp  Mivor 
t'Olirv  f»l  I  hr  co\crnniont  hy.^  not 


oxjsied  In  various  forms  foi  r.en- 
turle?.  They  wore  known  m  Kiiropc.  i 


Aewrlid  i2*ti8ai 

Acme  Clove  M'orks  Com.  t 

Do.,  Pn?f  . . . 

Agitew  Surpass 

Anglo  Norwegiafl  preK  «.••••*» 
Asbestos  Corp  .  com. 

Do.,  bonus 

Aseoc  Brewsriea.  com.  ; -nrr  i 
Oo.«  Prei. 

B.C.  Power  A  w^**.*^. 

Bank  of  N.S 


re,Mllled  in  a  ra.i.se  in  .-ominodity  ) War  -  - - ” 

prices.’  savs  .1.  11.  .arinichael  in  Fve„  .n  America  The.  World  ar 

•bo  N  A’  Tinu'^  "one  of  it-=  avowed  •*  (  ompany,  with  us:  The  period  from  1900  to  1918  wit- 

obi’ectne*  iherr  appear-  to  he  .M.nie  ■huf’''''cds  of  trading  posts,  was  a'ne.^sed  a  considerable  increase  in 
cntlmenl  amop"  ili«  Senator  from  flourishing  concern  in  early  (  olonial  !  the  number  of  chain  organizations. 
4.-  ..llver-minuig  .States  lor  Icgi.sla-  ^  tho.se  founded  during  these 

further  1..  aid  the  ret.mnetiza-  ''“‘'I  figures  became  | years  'vere  tbe  .T.C.  Penney  Com- 

ti.'tt  of  silver  available,  the  total  value  of  retail  pany  in  199'2.  the  W.  T.  Grant  Com- 


.Amcrica,  TbP’"''''l*f  War. 


h..n',Tr'!.H 'diii  irg  the  decade  following  tbe  'of  the  known  vulurrability  of  small  I  tive  acts  and  of  sorial  activity  tends  Barkers  Bread 

nilDUrptI  •  __  _  ”  1 _ !._•%  _  .  .  1.  1 ;  .  1 _ r . .  r,  !  la  f  cvxitv  1  rtv  #*natai  Rfsattv  r%Tm4 


retail  establishments  for  .so  long  as  [largely  to  “freeze"  or  increase  costs  Beany  Brothera,  pref. 

i.-.o  hocn  Ijont  it  wniildiof  nrodiictioo  and  transnorlalon  di-  “’■9'*^  Brothers,  praf. 


Th»  looA.^  ihis  «,ii  'rccords  tja VC  been  kept,  it  would  I  of  production  and  transportalon  dl- 

The  period  frr^  '..Iseem  for  chain  store  managers,  in  i  rectly,  and  through  taxation,  if  ap- 

ne.*s€d  a  considerable  Lq  far  as  their  position.s  may  be  con-  pears  essential  that  freedom  in  all 

the  trasfed  to  that  of  independent  store  channels  of  distribution  be  main- 

Among  those  founded  during  ®  L^.ne,.s_  the  sacrifice  of  inde-  talned  as  fully  as  possible  to  the  end 

rom*  »>«<  ‘'Uf  Present  average  Standard  of 

p,iny  in  199  the  W.  T.  ^ant  .om- 1  of  eater  possibilities  of  living  can  he  improved  or.  atlenst. 


.Mn>itop  Wil  \iri  riti.ip,  *  jnor,  knov'n  nnd  it  was  impossible 

of  Nevada  uteed  ia*.  week  ' ha t  a  j toinl  vah 
’ev...,cn  Ot  ibe  program  be  made  in  ' 

.ar.m-r  in  trea.  Mlver  a-  trieney  u.  sub.siantial  f( 

rrrad  nr  .a  eonmmd'iv  .^rtiaior  Key  .^-me  lime.  ,A  brief  survey  of  a  fe 
V  'ltvuan.  also  o'  tlnii  the  older  leprs.sentalive  eompai 

-nratfri  tl,r  eaeji.-.iv.,  ..f  i),e  urpliis  powcvcr,  provide  .some  u 

r-.-Mon  stnek.-,  tn,  Mlvc:  m  the  world 

marker  .an  tm.i-  .at  ten  pound*  ofi,,„r,.  -.v.siems  in  the  Fnifcd  Stales 


tb,  -I.inlr  foi  .III  outiee  of  t-il'et.  |  Thr '  >1181" of  1  he  model 

■•Or.  me  oihev  nand  oine  organi- '  f-pain  siorc  uow  operatn 

r^r.jt.i:  b.ive  gone  on  rcrord  as  op  jrountry  was  Tut  Gre.ai  At 
p.apm?  rhe  present  silver  program  I  p.imfic  Tea  Corapan,'  con! 
nod  aflv"i  .I'iiv-’  tbe  repeal  of  the  s.VLI,' 

.'Slia  e;  i'inch.a -0  .\e;  of  TCI.  .About 

,  .  M  .<  u  r  /'•  '  Or«-a»  \uantir  .V  rac’ftc  i*a  Comr 

1  Tnorr.i  .l^'o  li*'  i  h;tti7hor  of  .oni-  j  (jranH  t'nion  Cnmiiany. 

Ti.  rt  r  of  rlH  of  V('W  York  !'• 'V.  Wtfoi^ortb  Cyrnpaitv 

adorn  d  .1  r,...ol.i..o„  unanimously  j 

.fjl'o  •  in?’  ;||4*  r'Fprij.l  of  Ibni  act  .  S.  S.  Kwjre  r'^mpanv 

oH!;,  lue  leroonaiion  f.f  _ 

hnvhic  o.‘  >il\  »  r  huHion  by  tb<'  Unit  :  %V.  T.  rtran’t  (  ompanv . . 


C'»nr  r(-rord  op  ‘fountry  uas  Tof  Grr.ii  .Atlantic  and  the  drprossiou  before  rpbutoing  tbeir  i uniunizarion  of  retail  etn- 
present  .-Ivor  program  |  P.mifi,' Toa  ( -om pa n.v  considered  for  '  upward  trend  I Ihioiigbout  the  country 

tng  the  repeal  of  the  s.VLi.'s  OS' bKi.lT'TKD  «'H.4LN  STORES'  sbould  tend  to  modify  many  of  flic 


available,  ihe  totel  value  of  retail  pany  in  199-2.  the  W.  T.  Grant  Com-  '  ,  ,  „.^.cc!ihiiin.u  ..f 

tr.ade  fbrougbout  the  country  wa.s ;  pany  in  1996  and  the.  Walgreen  Com-  .’I  ,[.11011!^  in  -aiA 

mol.  known  and  it  was  impossible  io'p;inv.  which  developed  as  a  drug  ®  anuc  oppo  .  •  .  . 

e.siimaie  accurately  .he  total  value  chain  after  1999.  The  records  of 

of  chain  store  irn.ie,  which,  nevei  -  j  ihese  representative  organizations,:  cemcn  o  g  .1  ^  ‘  -  1 

iheles.s,  had  been  sub.siant.al  for  Mike  those  of  the  other  companies  he.-  -nr- 

.some  lime.  ,A  brief  survey  of  a  few  whicti  have  he0n  mentioned,  how-- 1 man.ipCr.s,  '*  j  i  ' 

01  the  Older  ,epr6.senUilive  compan- Ice,,  show  that  fbe  most  -apid 

ICS  wilt,  however,  provide  some  in-'growi’n  in  (bain  store  trade  took  °ti  -4  .■  if  t 

dieaiioti  of  the  growth  of  chain 'place  during  the  decode  following  k  '  i 

store  sv.siems  in  the  Tnifcd  Plates.  1918  Sales  of  many  of  the  chain  aver.ige  rest  .s. 

The  firsi  of  the  modern  type  of  siores  rearhed  a  peak  in  1929  and  hmlional  and  loin  n  ^  a  ory  aws  j 

cliain  siorc  uo"  operating  in  thisithen  dropped  considerably  during 


a  preserved. 


NOVEMBER  STEEL 
OUTPUT  HIGHER 


National  ami  'iocarregu'latory  laws  Up  at  90,120  Tons  From  76,256  j 
'Deeming  labor  conditions  and  the  j  Ton*  in  October  —  Pig  Iron  [ 


, u  »  /'.  '  Gr«-at  \uantir  A’-  rac’ftc  !'• 

<  b;tfTihor  of  .om-  j  (;ran<’I  I  nion  CoTnjtany. 


S.  ff  KrrsK  rompany 
(  J.  C  fVnnoy  Tompan.v 
!  %V.  T.  rirant  (  ompany 


bale.  gnvf  l  tinirni.  .Slixty-six  j  WulKrwi' rompany  .  oi' -.nik- 

,  •  4  *  'T-Nra!  y*-ar  ondinK  f-^bruary  28,  I9in. 

’  I  '  *}'  1  iK’  r/Connmi&fS  Niltlon-j  *«f'*iscal  y<’ar— f  nding  St'ptrmbpr  30.  1919.  eir. 


ms 

IP3V 

.1!972.79f>.186‘ 

>M82.000.000 

in.n6i.tni 

'27.866.863 

REU3..S4i 

107,179.000 

C87.S18.000 

504.770,000 

25jir)i.oon 

5J07.372.00O 

248.400,000 

n,6O7.n0iT 

41,105.000 

41,000,000 

:I6..*I09  noo 

147.585.000 

1 56.200.O00 

'Jl.lfio.oon 

6,5.061,000 

87.870.000 

.356.000 

176,698,000 

275.400.000 

1.510.776 

56,690.000 

99.060,000 

600,000 

5 1.589, 000  •• 

67,890.000' 

Beldins  CorticeiH 
Do.  Pr^f 
Bril  Telephone 
Blltmore  HaffA 

Do.,  extra  «••«»••••••. 

Bldg-  Producta  •••*••*•»» 
Do.,  extra  •••••••.••* 

Brantford  Ck>rdage,  pref,  • 
Brazilian  Prrf.  . 

British  Amcf.  OtI  . . 

^  BrockviIIe  Tn>»»  &  ,, 

■  Do.,  extra  . 

Burrv  Diacuit  Pref  .•••••• 

I  }•.  N  Burt  Co . . 

,  Do  .  Pref . . 

i  Can  B«pk  of  Cornmerc©  ... 
Can-  Bronze  pref.  ••••*•«< 

Can  Bronze,  com.  •••*•••! 

C.  G.  Llectric 
C^n,  Cannera  1st  Pref* 

J  Do.,  Conv,  Pref  . . . 

j  Cs^dn.  Car  &  Fdry.  Pref.  « 
I  Orad.n.  Crlancsc  Ltd.,  Com* 

Do,  Pref  . 

Can  Cotton®  .«• 

Con.  Fairbanks  Moeae  nUL 
i  Do.,  pref 

j  Can,  For.  .Scoe 

j  Condn.  I-.  Ac  P,  ••••••••»•* 

I  Can  Northern  Po'ver  ,*,*** 


Vearfv  Div 
Rote  Declared 


I  So  Q 

Ml  fan  n 

h.^O  P.62Hci 
T  OO  1.75  Q 
7  00  i.50e 
2.00  50  a 

I  50 

80  20  Q 

7.00  I75« 

2.00  50  a 

12.00  1.00  q 


4  00  KOOq 
7.00  1.75  q 

8  00  2.00  a 

50  .25  5 

.12  Vs 


Hale  Record 
Payable  Date 


lap  J  Dec-  \  J 
lan.1  39  Dec  17  12^ 

Ian.  3  39  Dec.  17  1  62^ 

Ian.  3  Dec.  15  kl  75 
Dec  31  Dec.  29  3.50 

Dec.  3  I  Dec.  1 5  2.00 

Dec.  31  Dec.  15  3.00 

Dec.  3  I  Der  |  5  80 

Ian  I  39  Dec.  15  I  75 
Ian.  1  4  39  Dec  31  .50 

Jan.  7. ’39  Dec.  16  3.00 

Dec.  31  Dec.  23  62^ 

Feb.  I  Jen.  14  1.50 

Jan.  3  39  Dec.  |5  3.50 

Jan,  3  Dec,  15  kl.OO 
.Ian.  3  Dec.  |  5  kl  .75 
Jan  16  39  Dec.  23  2. 00 

Jan.  25  Jan  15  .2  5 


62^  2.50 

50  6-00 


growing  uaiDtiizanon  of  retail  etri-  Productioil  Off  . . 

|pIoyprs  tbioughout  ihp  country  :  - -  ,  Con,  Fr,VbTnVWoi;;*oti‘T.^ 

should  |nnd  to  moait>  many  of  tlir  j  Production  of  stool  ingots  ofid  -  Dc.*  Pref  . . 

Imal  or  imagined  abusns  of  working  direct  steel  rasting.s  to  fanadn  dur- j  . — 

jconditious  ctainicd  against  cnains  jne  tbe  month  of  November  totalled  j  "Northern 

[and  indciicDdents  .alike.  Chains  be-  90.120  tons  as  compared  w-ith  76.2,66  j  Can  Norfbern  Power  Fbef.’IZTT 

j ing  more  vuliurable  through  their  tons  in  the  preceding  month  and  Can  Permanent  — — . 

w-ider  cnniaut.s  with  the  public,  con-  119,688  tons  in  November  a  year  ago.i  earnin'^  We^nmRho1f«  ‘  ^ 

frol  of  them  is  more  effective  than  monthly  figures  issued  by  the  Dorai-  rent.  Cen.  Loan  &  Savinae'irt 

it  would  be  In  ihc  ca.se  of  tbe  small  |  nion  Bureau  of  Statistics  sbovy.  I  Cmtrai  Petriem  Gold  . — . 

independctit  reiailor.  '  This  renresents  an  increase  of  18.1  i  1- _ *^'r  ’ . 


at  ('(.iniiiiMc 

i.'i  t  w'pcU  .-ili 


Xl'.netary  Policy  importHnee  of  chain  stores  in 


!:i  t  wccu  ,-iiH4  urged  rhr  discontinu--Irti.,fribution  is  illu.strated  by  the  pro-  ™m“hinUi..-e 

ail,..  ,.1.  liic  Admin  i.-.tra  lion  .s  “pre- ;  p,,^^  j,||  trade  handled:^  nex  per , tore, 

vailiir.  pniK,  „|  sulKU.Jizing  .1111  outlets.  In  1929,  t.be  [ 


16..n!'<i00  H7..18a.000  !n6,20P.e00  "  ...v-  |  i  i  ,,,000  ions  lu  .>ovvuiuv>  n,  .vrriti  .ib".  |  Cancln  Wcslinahouae 

s.yosi.opn  si.sTo.ooo  trol  of  them  is  more  effective  than  !  monthly  figures  issued  by  the  Dorai-  Cent.  Cen.  Loan  &  Savtna»"I*t 

"t  M077I!  '.v^fiw’poo  'na’osn’nnn  ’*•  '''’ould  hr  In  *hc  ca.sr  of  tbe  small  [nion  Bureau  of  Statistics  show-.  I  Cmtrai  Patricia  Gold  . — 

■snoiooe-  mwia-  sTisoonoo-.  independcat  reiailor.  ,  ^  !  This  represents  an  increase  of  18.1  j  cona’’ Gaa'^rr orTo;om-n‘:::: 

Asjdf*  from  the  omplo.vees  of  pgj.  cent,  over  October,  fhe  f*ocot3d  f  Cnndn  Drrdge  &■  Dock  com  ov 

rti  Tlia  nrimbcr  of  stores  rcQuircd  to  pay  the  :  successive  gain.  Tile  Upturn  in  ;  Car'lMO  Gold . . 

maxitnum  ta*.  Any  smaller  number  of'WbolC  arc  largely  indistinguishable  ,  0r,(Qf,p,.  waf,  the  first  since  March  '  r  ’  r  •••  ••*•*• 

r'Je"  I |  The  decrease  from  the  .same  montji  cTarter'S  1^.71:.:::::::::'. 

ircr.  standard  "rradc  and  Seeuritim,  jMr.  Donald  It.  Richberg  St, ail’d  in  •'<  i  a  .VOar  ago  when  output  totallcsl  110, -|  D°,  oxfra  ....  .......r 


all  ty  pe.'!  handled  -9  per  cent  ''I  ' tifjed.  As  stated  by  .Mr.  VAMIIard  I,,  [store  saving.s  would  he  enunalenf  to 

(retail  sales;  m  the  figure  a^  h’horp  ui  Dun's  Review.  ■  rhe  logi-  a  ten  pi  r  cent  cut  in  pay.  Rceogni- 

ri.stn  to  2.3  per  cent  and.  m  19o;..  ,,1,,,..,,,^.  i„  h.k,  tint,  of  iHp  mton-^iK  of  inhnr  in 


t  had  droppe  1  to  'ri  perceni  Whde  approach  h.as  j  fion  of  ihe  mferesis  of  labor  tons  last  ye.ar 

t  naa  nroppeu  to  -••per  <en  .  n  e  devising  a  satisfactory  and  '  maintaining  low  prices  for  the  goods!  . 


'  first  vear  for  which  i-oniparativc  to-^^  discounts  and  spe- inTaTell.  on  "rhc'ln^is^o 

No  i  Mei-i  tin  riice»  lals  are  available  fh.im  s  ores  of  concessions  greater  than  is  ins- [veys.  that  fne  climina 

.  ,  ,  all  rvpc.'s  handled  29  per  cent  of  pel  „.,4^  k,.  _ . 

go  iHt  ar  .•iscpfiairmble.  ih-  sil-.  ,,  ~  if,-!-,  .se  figure  had  1 1','  ”'  >-f-a-ted  hv  .Mr.  \A  illard 

'  ei  P'l'u  y  "f  '.lie  I  lilted  Stales  Po\  -  !  ■  Veril  -inri  in  19'’6  ui  Dim  s  Review,  the  li 

ei-nmeni  has  iioi  iiiiici  ‘^•onimoditvi  '  ^  "'p  j  '  p  Whde  d<fficulty  in  ibfs  approach 

re  lep..  M,  til,  |p;,ci  The  index  of  L  oripteu  to  pe  e  devising  a  satisfactory 

w  hol.'-sale  pnee,-  of  all  romnnidiiies.  l;^.-^,^p7p  yoo  ^VTdVn .^10  md^rnie  !  '’f  determining  w 

r.  i  -.f -7  .4  i»Ti‘K'n  change. 

rie.,'  I,  I-, si  sioi'n  ai  ,61.  01  the  1  ,.n,ip|;iti,,ii  lilTecIs  on  l.iK-al  Fomniunilies 

io.vc...t  level  sin,-,.  Df  einher,  TUM.  I  i.egiM.Uion 

The  indev  for  farm  products  siood  '  Opposii ion  to  chain  -lore.s  has  f,yi  Among  ibe  claims  .idv  au 
at  67  1.  tho  lovvesi  in  the  leti  coin- ,  more  than  a  di  caiic  been  a  fartor  agaitisi  tiit  chains  are  tnosc  peril 
mod’-lics  making  up  the  list,  except, in  Icgislaiioii  and  proposed  Icgisla- j  ing  10  ihe  local  community.  If 
•evtil  •  product.--.  jiion.  However,  the  strength  cxbi-  '=»<'Tcd.  I'or  instr.ncc.  that  chain  pi 

“O-,-  Tone*';!  Ti.;i  iinoui  ihe  I  inie  I  system  during  I  coinncfiiion  bas  ehher  driven  I,: 

of  ibc*  pasoage  of  |bo  .Silver  Pur- ''he  depression,  at  a  time  when  all  |nierchanta  out  of  business  or  for 
chase  ym"  "the  index  of  all  com- ^ trade  had  suffered  sub.slan- [  them  io  abandon  their  independen 


'hese  are  toe  laicat  tigures  ■  simple  method  of  determining  wheniit  pun-h.'ises  caused  the  adoption  at 

.ih]r,  there  evidence  '9  ■  ii,rse  disconnfs  are  'excessive'  and  of  the  latc.-l  national  converiiinn  of  the 

that  llieie^has  siibsequeti  '  'em  jp  ,,cb  dderniinationa."  [.Amcricjiri  Federation  of  l.ahor  of  a 

much  change.  ,  resolution  condemniug  the  proposed 

Tegislat.on  Micciv  on  l.yeaM  ominunit.es  iauii.c-h.-iin  tore  bill. 

Opposiimn  1.0  chain  -lore.s  has  f,T  Among  ibe  claims  .idvaucedi  lliects  on  \grieiilturc 

TTinrc  tlian  d#  caiir  beon  a  factor  a?ain>i  rlu  chairLs  are  tnosc  perrain- 


ASiUf*  irnin  mt  t  riipiu.YCF's  ni  rndin  pgj-  cent,  OVCr  October,  the  f*ocot3d  f  Cnndn  Drrdge  &■  Dock  com  ov 

systems,  the  interests  of  labni  as  a  upturn  in!  F,.r,boo  GoH . . 

whole  arc  largely  indi.straguishablc  ,  October  was  the  first  smee  March.  [  . . 

from  those  of  Ihe  population  at  large.  | -pjjp  deerciise  from  the  same  month  j  Chartured  T™,! 

Mr.  Donald  R.  Richberg  st.aied  in  a  :  y(>g|.  ;,g0  ^rhen  output  totalleil  110,- 1  D°,  «ztra  ...  ............ 

recent  ladio  address  that  he  csii-!<;ss  tons  narrowed  to  1S.6  per  rent.  . . 

mated,  on  the  h.'ieis  of  official  siir- j  as  compared  with  o-"..4  percent,  from)  Consf  Mm  .Smelt  *  cioV  Com  ! 

veys.  that  fne  elimination  of  chain  i  October,  19o7.  to  October.  TKjS.  '  Do,,  Bonus  . . . 

store  saving.s  would  be  enuntilent  to  j  o„ring  the  eleven  months,  output  [ 

a  ten  pir  cent  cut  in  pay.  Rccogni- 1  1.977.381  tons  agamsl  I,302ii77|  o,-.,tW,  P^k'm.’rTX 

fion  ot  Ihe  interests  of  labor  in  tons  last  ye.ar.  Dome  viin«,  . 

maintaining  low  prices  for  the  goods!  „  .  ,  .  .  Dcm  Bank.  . . 

it  purehases  caused  the  adoption  ai  production  during  Novem- ,  Dom  Coal  Pra« . . 

Ihclatc.s!  national  convenlion  or  Ihe  -"'a  -'n  c.  ,'’7  ’"“a  Dom  . .  . 

.  r-  a,  .1-  1  „  1  compared  with  .')0. 6.0?  in  October  and  .  uom  rirr  r,.  1,0.  . 

AnicTKan  !  <*d('r.i1.ion  o‘  l.p.hoi  of  n  ,  o.,  -v-  ,  ,  ,  Do  ,  nxira 

,  .  •  .i  .  .  in  Novrmhor  la  f  >oar.  adoonL 

rojsoluiior  oondcniniuj;  tho  ,  ,u  rv  t.  .  cy..  , . 

.,4-  ,  .  _  ^  ^  ^  *  j’Uff  to  the  Dominuni  niireau  ol  ,  Dom  Textile  . . 

Ultl-chain  lore  bill.  j  tjsnrs  !  Dom.  Trylita  P,r(  . . 

I  iiectN  ivii  .\grieiilture  {.-pj  tbe  first  eleven  months  of  the  ,  litlu^nre  .1117171 

While  Ilii  conteniiorj  ilial  chain  vear  pig  iron  production  was  6p  1.7 18  j  Gatmaau  Powci  nref.  - 

dorp  unit-  fn'l  lo  purciiase  from  ton.s  a g.ainst  816,823  last.  .year.  j  M,nl;s  ..I’...*,!,!.!!!.'!! 


«.oo  ,t  09 

s-iio  wy  a 
.L5<1  37141* 

A. on  1  io  a 
l.OO  .45  0 

SO  .1  y  a 

8  7  '1  444 

.73 

7  00  ».73o 

4  00  1.00 

6C0  t  30  a 
6  00  1.50  q 

06  .06 


0.00  2  00ci 

.1.1,  .04q 

...  .04 

M.OO  7.59  u 
.  ,  1-00 
.19  97Wtf 

...  -92>4 

VOO  ».75o 
i  OO  1.09  q 
!-00 

10  *0  n 

4  00  I  00  a 

ijOO  50  e 


Jan.  3  39  Dec.  21  .17 

,|an.  3  39  Dec  41  .10 

.fail.  15  39  Dec  20  .3  7 

Ian.  3  39  Dec.  15  1.50 

Jan  2  39  Dec  17  .25 

.Ian.  3  Der_  20  .62 

Ian.  3  Dec.  20  .3  7 

Ian.  i  39  Dec  22  75 

Ian,  3  39  Dec.  7  30 

Jan.  3  39  Dec.  7  175 

Keb,  I  Dec  1 1  2.00 

Feb.  I  Jmc  20  I  25 
Feb,  t  Jan.  20  ,3  7 

Jan.  2  39  Dec.  I  j  I  50 
.Ian.  3  39  Dec.  1 5  .25 

Jan.  3  39  Dec.  14  .15 

Jan,  to  Dec.  23  It  .44 
Dec-  3  I  Dec.  16  I  00 
Dec- 31  Dec.  16  7.00 

Jan.  2  Dec.  !6  kl.OO 
Feb.  t  Jan  14  150 

.Ian.  2  Deo-  16  kl.SO 
Feb  I  Jan  16  06 

Jan.  (6  39  Dec.  24  50 

Jan.  25  39  Dec.  31  30 

Jan.  16  39  Dec.  31  •  75 

Jan.  3  39  Dec.  35  2.00 

Jan.  2  39  Dec,  ?5  .3 7  A 

Jan  I  39  Dec.  20  .50 

Jan.  3  39  Der  70 

Jan  3  39  Dec  1 5  .04 

(an.  3  39  Dec.  15  02 

Ian.  3  39  Dec.  15  2.50 

Jan.  3t  39  Jan-  17  I  00 

Ian.  .3  39  Dec,  7  .02 1 

Ian.  3  39  Dec.  7  02'/ 

Ian  3  39  Dec  12  1  25 

.3an.  1,39  Dec.  1.5  1,00 

Ian.  1,39  Dec.  15  1.00 

Jan.  13  39  Jan.  2  .10 

Dec.  31  Dec  25  4.00 

Dec-  3  I  Dec.  9  1  00 


.6214  2  50 

.3  7  1,2  .3  71. 
7  5  3  00 

30  1.20 

I  75  7  00 

2.00  0  00 
1.25  5.00 

■371,  1,50 

I  50 


l  iircts  on  .Agrinilturr 

While  llii  ipntenllOU  llioi 


iPd  the 'adoption  .it!,  ^ig  iron  production  during  Novem- ,  Dom  Coal  Pre»,  .. 

I  eonvenliiin  or  Ihei^^’'  -'n  r.  D°m  Flm“n:-Co-' 

..  I  _  -  ^  icoitiparr.d  wiih  lo  October  and  ,  ^ 

f.ion  OI  l.p.hor  of  a  ,  o..  a.. .9  i  »  .  Oo ,  nxira  ..*• 

ming  the  n-opo-ed  ^o'eroher  la  t  year,  aeror.l-  .... 

■  "  I  »nc  to  the  Dominion  Ttiirrau  nl  j  r>om  Textile  . 

■  j  fJbIU’5  !  Dom.  Prrf 

.Agrieiilture  tbe  first  eleven  tnonlhs  of  the  ,  Lnsisn  Ineui-anre  c 

leniiorj  fliai  ehain  vear  pig  iron  production  was  6p1.‘.' 18  j  Gatmeau  Powci  on 

lo  pm  ebasr  from  ton.s  a  g.ainst  8 16.8: J  last  jw.  j  gohTi"  NWs 

not  denied  ui  eer-  Output  of  ferro-alloys  was  :7,3ti9  j  c.oodveat  Tire 

i  hain.-;  state  that  j  tons  compared  witli  2', Mi  f  in  October  I 

nsumet  s  for  good.-,  and  6,oU2  in  Nov  ember  lati  ycai  .  The  i 


-eyti!  •  pniduei.--.  [tion.  However,  the  strength  cxbi-  '=»<i»cd.  . ''or  instr.nce.  that  chain  price  [  riore  unit-  tn'l  lo  purel'asr  from  '’sain.,!,  si ij.n.j  la.  t  v  car.  j 

“O-,-  Tune  I'c;i  anoiii  Ihc  I  inie  I  chaiti  system  during  I  coinnefiiion  bas  ehher  driven  local  local  farmci.-  i.s  not  denied  ui  ret  -  j  Output  of  ferro-alloys  was  ;7,9il9 

nr  lb  n;isoa''e.  of  Hjo  .Silver  Pur-''hp  depression,  at  a  time  when  all  .nierchants  out  of  business  or  forced  [tain  ciis,.-<,  the  chain.-;  state  that  j  tons  compared  with  :,l!if  in  October 

#  hast‘'  V'-i  '^ihe  index  of  .nil  rom-^FOtai!  trade  had  suffered  suh.slan- [them  io  abandon  their  independcneo.  | feeds  m  local  (  onsiimcts  for  good.-,  find  6, odd  in  November  Iasi  year.  The 
mr^ii'tics  vv'is  7t  7  and'  tb.-ii  of  shrinkage  and  competition  wasjthar  buying  power  is  syphoned  from  uf  a  riu.ility  or  pi  ire  noi  locally  Fleveu-month  prodiiclion  wa.s  5h,.‘ii: 
Firm  nredurts  at*  65  8  Consideration  ha.s  given  rise  lo  in-jtJie  community  through  the  removal  i  available  have  a  substaniial  hearirig  j  tons  compated  with  69, Mi;  a  vear 

rnijit  he  "iven'also  to  the  faru  that  greased  suspicion  and  attack  ;of  profits  and  reduced  purchasesiou  the  pioblem  and.  oii  a  national  i  ago.  1 

preaeqt^  prices  of  Ihe  maior  farm  i  attempts  lo  settle  thejfrom  local  sources  of  supply,  and  (basis.  ii  is  a  (rui.sm  lhat  ibe  farm  |  - - - - - - 

prcxfmt.s,  suen  as  corn,  wheat  and P'fblem  were  dirrei.  such  .n.s  the  that  trade  is  iJtiven  from  stjaller  j  product,  s.ild  by  ch.MDS  aio  !  Smaller  Aonle  CrOD 

coUoli  ire  N'ln-  mjiimuiucii  only  en.med  bv  .Maryland  in  1927.  renters.  ..(iiicod  by  American  farms  except  i  *  ' •  ■t^PP  N  * oP  i 

rhrou~h*“w1thouf  rcenurse’’  loans  nrohibitod  Ihe  growth  of  I  If  is  eouut.ered  for  The  chains  lhai  j"'hen  the  supply  is  inadwtuaie,  If)  In  N.  B.  TMs  Ycarl 
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through  •‘wlfhourieenurse’’  loans  by  I mohibifod  the  growth  of  I  If  is  eouut.ered  for  the  chains  lhai  "•'uen  the  supply  is  inadwtuaie,  If)  In  N.  B.  This  Yeai 

h.0  goxernnient  to  tbe  growers.  chain  store  systems  through  the  ad- [some  70  to  80  per  cem  of  all  retail 'unfair  prc.ssurc  has  been  brought  foj  _ 

'  ‘  'it  17  dition  of  new  units  in  that  slate. ! business  I.s  still  handled  by  inde-  bear  on  mannfaeiuvers  in  supplying!  Mnritnru.  Bureau  The  finantlHi  Time# 

AATiere  Dm>s  Roosevelf  Ntniul;  .Such  laws  having  been  declared  dis- !  pendente  —  that  even  in  the  highly  thoi'  products  to  chain  stores.  the|  ,john _ Ii  is  stated  hv  A  G 

•Ti.  recent  weeks  there  has  been  ;  criminatory  and  thus  unconstitu- j  controversial  grocery  field  about  70  !  Robinson-Palnian  Act  bas  clirninai- i provincial  hortiemlturist 

miutt  --palliating  a.s  to  what  Pre-si- [tional.  a  new  bn.sis  for  regulation  ;  per  cent  of  all  ;-ialcs  are  made  by.ed  ihe  opportunity  for  it.  On  fhej,|j_.,^  the  commercial  .apple  crop  Vl 


Mfiritim©  Bureau  Th©  Flnanr.ini  TimcN 

vSaint  -Julin. — li  is  siat.ert  hy  A-  O 


B  Grrminc;  Wire  . 

HamiJtc'T»  Cotlonb.  Pret  « 
Horn-  Unit  Thcatr^b  PrcL 
Hardirif?  Carpeti.  com.  •• 
Hedley  Mascot  Gold  ••••• 

,  Extra  , .  ••••« 
Holhnt^er  Corra.  Gold  •••• 

Do^  extra . . 

Huron  6c  Erie  Corp* 

I-r-*-’'**  . 

Imperial  Tobacco  >•••»«* 
Ind  Acceptance  ‘'‘N* 

Do  ,  extra  .•.*••  t  %  •  • 

fnLer.  Milling,  pret.  «•»•« 

1n(  Nick'*!  . . 

Inter.  Hower  to  .•« 

Invcbt  Fcundaticn  f’rcJ.  * 
Do..  Arrears  . « 


■ir  nt  >A'or»j:ov4‘!i  would  do  Loaiird  the  waa  yoiipht  IJiroiiph  taxation.  Tn  ihe  i  independenis.  It  Ls  pointed  out  that  i funnd.  rhain  stores  perform  two  j  Brunswick  1038  shows  a  de-^  I  J  Fuhhc  >eVvi^ 

-nitruancp  of  piircba.ring  domesfic- hast  decade.  alKiui  half  ihe  statoslthe  efficient  independent  merchant.  |  services  foi  bi>rti  farmers  and  manti- jp  qoO  barrels  compared  ,  u  *^^2  ’  . 

.11..  ..fi.,..  i.,..  1  ..  iw.r.  :  h;i-'c  Irvierf  -ome  snerinl  laY  nr  a  .  while  lacking  some  of  the  .sales  nriee  '  faettirers  for  which  there  Js  no  an-  _ ,  .......  _  :  J.''"r.  A  Leng  ....... 


ally  mined  silver  after  .Ian.  I,  when 'hir  e  levied  .some  special  lav  nr  a  i  while  lacking  some  of  The  .sales  price  !  faenirers  for  which  there  Js  no  ap- 
ihe  nffer  under  his  last  prochim:i- |ta.v  having  heavier  incidence  on  ladvantagcs  of  the  chains  can  rnukc.PaFcnt  off.seUing  criticism.  First.  In- 
■’OP  expire  Although  ttie  powers  of  jeham  stores-,  rwcnty-lvvo  of  which  la.  fair  profit  ibrough  appealing  to  jelfniiiialing  extra  profits  and  by  nnv- 
The  I'rcsirictit  1(.  control  the  price  taxes  continue  in  force.  that  portion  of  the  market  interested  i  fuw  lu.g  ihe  differential  between  the 

pairt  for  ticwl.i  mined  itoniestic  .-il-  For  the  most  part,  an  annual  or- jin  the  proper  use  of  credit  and  de-:P'''cc  p.aid  to  fbe  producer  and  the 
vpr  originally  uerc  received  iiiulcr  oiipational  tax  or  license  fee  grad- Mivery  service  and  more"  varied  in-leosi  to  the  consumer,  more  goods 
‘he  Tliouia.s  .imicndnicnl  to  the  Farm  nated  m  proportion  lo  the  number  |  vcnt.orics.  nr  hy  adhering  to  a  voI-!ari.  moved,  in  aocnrda  nr-c  with  the 
Rflief  An  of  May.  19::;;.  that  amend-  of  Mores  rn;inagcri  by  the  chain  in'iintaty  chain  or  similar  group.  On ’well  knoyvn  effect  of  price  on  de- 


The  pack  for  I’JoS  will  i  Koot.r  nay  BrUr 


run  info  sonic  38,000  bartcis  against!  Do..  ..... - 

JS.OOU  ,n  the  proviou.s  yeai.  [  kcoh"- Fmntna'k  ^ ."ir. 

.Vew  DruDswick  is  not  an  exten- j  Meicki.r-.  Po-i  - ..... 

sivc  apple  growing  province  despite^  I  Mitch»il  Ptri.  .... 
the  iacf  that  the  soil  is  admirably.  >.]  l  H.  6  P  D-bs.... 
suited  10  that  purpose  and  it  hilti  i  Montreal  L  H.  a  P. 
been  pstlniiited  there  could  he.  nrii- i  Moiilrral  Being,  r.rrf. 
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ment  was  siipcrscijcd  I'v  ihc  Gold  the  stale,  is  typical  of  such  legisla-  the  other  hand,  the  chain  keeps  j moud.  with  corollary  benefits  ^'i  the  Montreal  Teicgrai.i, 

Rc.-crvc  Act  of  UGt  in  such  a  man-. lion  The  size  and  .graduation  of 'money  in  fne  community  hy  enabling  '  producer  and  the  labor  which  he '  la  s  "  i  ^  I  Montreal  Tranmvdys 

tier  a  -  possibly  to  u.-rmiiiaic  some  such  taxe.s  v,9  ry  sub.staniialiy  among  the  piiblit  to  buy  Ihe  same  goods  T'mploys,  The  .second  service  relates  J'  A°''Fref . 

o*'  '.he  President's  prrwers  over  sil-,ihe  states  and.  in  addiliou.  olherN'il  lower  prices— some  oigbt  to  ienj'o  the  rather  lately  developed  feeb-  <;  .*^^1  '"The^lnriuslrv  ha'  '  ®  Pre*  .IH 

vn  and  gold  as  of  .liinc  :;n.  iic.vi,.  bill  related  methods  are  practi.sed.  ,  per  cenr  in  the  case  of  grocery —or  |  mu  ue  of  marketing  surpluses,  most  ”  ''  Btcwmci, 

■con-,,,™,.-  i..  Tcnno„,-.  cu.-h  , ,1k.  ,d  .1  or  ,1,.  individual  .r  Z  uPrj;':  ... 

arniv  powers  contained  lu  the  Gold  “tore  in  excess  of  one  P.i.vs  a  tax ,  f.amily'  is  increased  through  enabling  !  In  this  case  producers,  rather  than  extent  as  in  Nova  Scotia  so  the 

Ticciv..  \ei  whii'li  il-o  -it  mi  iiha.scd  on  liie  area  of  floor  spaco  if  fo  biiv  more  for  Ihe  same  money,  ^tong  forced  vo  resort  lo  dumping;  '  .  ■  ,  j  : ,  ..  '  Netiona!  Tiusi  tv, 

"i’.o,;:;...-;:,,,:!  fl:,  VO,:,,:,!  oi'dirov  mailiov.  t,,,.  ,„„,.:Ti,l-  ..,„o  n„,...h,.,„n:.,v.r-p,«l,.o,,on  dbrodd  w„,,  „.v  ro™,,'™"”"  i  Jri::.  o.rjf.'i,'' 

•■'.rcii-ii  exchange— ■  arc  contiiuieri.  intere.sting.  however,  is  the  l.mn-  power  may  lessen,  lo  the  .-.ante  ex-jifung  direct  loss,  loss  lo  the  econ-  '  '  run  '  S  Light  a,  Powci 

ibc  Prc-idciii  vvill  noi  have  power  siana  law.  declared  con.-ntutioiial  in  rent,  local  charilahle  needs.  If  net  omy  of  the  nation,  iind  the  uuhealrhy  However.  New  Brunswick  holds  Ogiivic  "fioui  Mills, 

to  .'Xi.iii!  hiv  iloineviic  silver  biiving  1^'"7.  in  which  ihe  amoiini  of  tax  per ,  prof  iis  on  gro.ss  sales  of  food  chains  .cffcr.l  on  international  relations,  flrsi  place  among  the  three  eastern  ;  ornmo  loan  .... 

■i-'n’raui  bcvnnd  the  first  half  of  [store  in  J/yiiisiana.  is  based  on  the ;  lOvei  a.ge  two  per  cent  and  saving.s  have  found  rh;ii  the  chain.s  will  pro-  provinces  in  the  matter  oi  potato,  Oitawb  ,,,^1 

iicxr  ".cal.  However,  the  belief  isiiiumber  of  siotes  anywhere  in  ihpjlo  the  community  in  Ihc  form  of  fitably  cooperate  by  proiurding  sihi-  production  and.  in  this  respect,  is  j  Horsey  lube- 


Moore  Corp  .  . 
Do.  A  Pref. 
Do.,  B  PreF 

Do.,  Piet 


mpins  i  - ,,,  "  '  .  ,  ’  v  ,  .  •  National  Trust  Co  . . 

1»>  4*n-  !  yield,  is.  compur;)-,  Niagara  Wire  Weiv . . 


tivpiy  speaking,  a  onu*  ' 

However.  Ntw  Brunswick  holds 


relations,  plaice  among  The  three  eastern  ;  on 


No  Star  Oil.  pref  *••••» 
Ni  S.  Lifrh*  64  Power  .**• 
Opilvie  FlFAur  Mill}*,  com 


!ie\:  \Piiy.  Il(*\vever.  thr  holiff  i: 

UD^irr  ilu*  Silver  f^urcliase  vXc 
It  wjII  }>p  •nci.s.^ihie  for  the  .Adminis 


provinces  in  tho  matter  of  potato  i 
produetion  and.  m  this  resp^jet.  is  j 


Ottawa  I  6f.  Px  Coni. 

Do  .  Pi'*!-  *  •  •  •  • 

F'age  Hctucv  liibc' 


IMireliase  vXet  '  Sfaie.s  regardless  nf  wberher  i lower  prices  amount  to  eight  to  l.eii  !eiiil  eampuigTis  to  move  sueli  sur-j^he  banner  province  in  the  AJan-i  Paymafier  Cons  Mincf- 


It  will  bi'  ntis.^ihlc  fm  the  .Adminis-  or  not  (hey  are  diinitciled  in  Loui-lper  rent,  the  community  must  beipluse.s.  The  chains  benefit  Through  j  >>7bcs. 

■.  iiion  ti.  e,,ntinuc  ibe  purchase  of'--uaiiH  lilie  aainei'  by  the  difference,  or  six  offering  a.  .staple  or  luxury  product  I  — . .  . . 

.tome-ileallv  mined  silver  :u  a  iivife  I  A  few  stales  b.ive  repealed  chain  ito  eight  per  cent.  .Most  of  the  items  h'  an  unusually  low  price,  at  thel  Ritcint»W  in  tht» 

Thru,.  Ibe  world  level.  The  a  iiihori- i  sioi  p  tax  laws  and  it  is  inicrcsilng  [.sold  h.v  chain  stores  are  not  andlsame  tune  reducing  or  elmiinating  ;  «•*  s***?  erwt 

IV  lif.wpvir.  would  have  in  come  in  "ot.''  ihai  the  law  in  <  alifornia  [cannot  be  produced  locally,  hut ,  the  direct  loss  lo  the  producer,  keep- 1  vveckly  Rr^t  of  fhe  tenadi.u 
‘lorn  111'  .-tcire'iary  of  ilie  Treasury. !  was  rejcclod  in  a  rcrerendtim  in  ,  v  cgctahles.  eggs  and  ot'her  items  arel'fis  Hic  saving  within  llie  country  Credit  Men'*  Trust  Asaociaiion 

■  4uuc  luo  "rates.  I  imes  and  terms"  I  Frik.  the  chains  having  openly  de-jiiow  boughl  in  large  uuantities  in  and  causing  no  disturbances  in  ex .  !  ,  ,  .  - - - 

ar  whicb  Ihc  'Ircasui'y  may  buy  sii- Tended  llieir  position  lo  the  public.- j  season  from  local  producers  and  lhej'9''nal  trade  cbannels.  ^  Winnipeg  -  Wholesale  grocem 

vr  I  ai  borne,  and  abroad  undri-  thci'hc  tirst  lime,  so  far  as  is  known. jtrend  seems  definitely  in  favor  of  N’afional  Plffecf,  of  I  haiii  Stores  and  meat  .sales  fairly  good  and  vol 

.Sil'or  Furchase  Acl  arc  left  to  ilie[fhat  ilils  had  ‘vei-  been  done.  It  |tlic  loealify.  Replying  10  Ihe  criti- j  ._.  mana"ements  of  ch-im  siores  ' 'ime  about  equal  lo  last  year  at  thts 

,‘4f  cretary  of  ibe  'Treasury,  the  act  .ma.\  also  be  significant  iliai  no  slate  jelsm  ihai  trade  is  driven  io  '9FC<'r(  eonfoim  their  -icts  and  nolicies  3ime  Confcelioncry,  friiil  and  lo¬ 
ts  largely  discretionary.  In  other  (has  enacted  new  chain  store  Irgis- jccnteis.  Dr.  Paul  Tf,  Ny.strom.  .Pro-  legislation  such  as  the  Robinson-  hd-FFo  sales  slighllv  improved  over 

"•■nrds.  the  Seen  farv  of  rlie  Treas- •  hition  during  iho  ciirreiii  ycai.  al-ifcssor  of  .Marketing,  Columbia  k'ni-i.,  .  '  .  '  \ijii„,..-e..jo,,.„  •  last  week.  Boots  and  shoes  fair. 


Business  in  the  West 

Wenhly  Report  of  the  Canadian 
Credit  Men'*  Trubt  Aaaociation 


I  WinnippE  —  \Vhole8n.le  grocers 
and  meat  .sales  fairly  good  and  vol 


bacco  sales  slighllv  improved  over 


level  for  piircbase 
mo  rket.” 


world  revenue  or  the  assuinpiion  that  iin- 'keeping  the  small  town  trade  at 
fair  advantages  are  inbereni  in  c'oain  i  iiome.  I  'lose  up  your  cham  store.s  , 


respect  to  type  of  store,  already  ap¬ 
pear  to  offer  more  than  sufficient 


_ _  ston  operation  is  the  stated  hasi.s  now  m  existence  out  in  your  .small  !  ,?  L..  .  lery  s 

_  e  1'  for  graduated  taxalion.  In  any  eveal,  jtowns  and  see  how  quickly  the  re-  .  .1  * , -I**",  1  last 

PrO'Vl^e  for  License  thP  orentesi  burden  is  borne  by  the  tail  iradc  of  those  towns  will  van-,'''^^'  ^  undci  ;  jji^ 

Instead  Business  TaxHarges,  ebains.  a  somewhat  differ-l.sh."  For  the  most  PH,.,,  indepen- i 

-  ,Fnl  view  in  which  the  endeavor  wasident  stores  continue  in  bins, ness  in  j  ,  He; 

KPgina,  -  Ooniracois  m  all  (ntade  to  dis  ingui.sh  betvveen  fair  and  , the  same  communities  as  chain.s  and.  „,fdo„b,e(l  modification  or  cxicnsiou  ' 
branches  of  iho  construction  i„dus- ,  is  he  basts  tor  the  ,  in  practice,  Ihe.r  competition  is  of  .  ^  ,,  ''how 

irv.  operafor.s  of  barber  schools.  •  h-om'M ion  of  legislation  of  which  [much  le.s.s  coneern  to  chain  man-  uiagno.si.s  of  facts  ,0  itie  f"'*: 

irade  schools  and  bcauly  parlor'  '-n  Kohmson-Ibu  man  Act  is  lypiral. ,  agemenr  than  is  the  competition  of  A.„d  that  aciital  almses  niav  be  ireat-*'";,  ' 
schools  in  -Saskatchewan  will  pay  a  '  '•=  F  anned  that  the  impon.ince  lOjOther  chains.  Other  practices  which  '  in  accordance  with  ihrir  signifi- 

license  1,0  i-arrv  on  their  businesses,  "IF  seller  ot  an  order  by  a  large  might  formerly  have  been  consi.l- ,  H-serl 

next  year  instead  of  a  busine.ss  taxlF'':'iM  has  made  11  possible  for  ibe  ered  deleterious  are  non  regulated  I  jj,  ,,,cir  direct  .sales  toVbc  pub-  f’'.'’"'* 


fairly  good  due  fo  mild  weather  and 
aiiioniobile  accessorie.s  fair.  .Siation- 


hasis  for  the  control  of  chain  stores  )  T'''’  --I'-vv  ing  improvement  over  ^ 

nud,  discussion  of  possibilities  under  ! f  i 

a  free  eeonomy  being  futile  in  the.se  [  Fmod  during  past  week,  (  o|.  | 

eireum.stanees.  the  energies  nf  oiir  fc'i"';'' 

legislators.  whe„  they  come  to  ibei  U  hole-sale  groeenes; 

undoubted  modification  or  cxicnsiou  ' f"'.'  sa  cs  continue  o 

nf  these  laws,  sliould  be  devoted  to  ’"'■''ease.  Hardware  fairly  | 

an  hones,  diagno.si.s  of  facts  ,0  ibe  f"'*, 

.  ....  I  1  ,  .  day  buying,  f  ollcetions  tail.  1 

end  that  acnial  abuses  may  be  treat- ,  , _  ,  ,  u  .  • 

.  .  J  „  .1  ..  'loose  .law  —  Wholesale  boots  and! 

ed  in  accordance  with  ihotr  signiti-i  .  ,  .  ,  ,  ,  ,  1 

„„  .'shoes  fair.  Wholesae  and  retai 

eance.  Few  critics,  il  any.  a.sserli,,.. _ _  - ,  . ' 


which  has  been  in  force  up  fo  the  smiin 

piesenl.  By  amendments  to  ihe  li- 1  ♦ 

'•cuamg  bylaw,  passed  by  city  coiin- 
1 1|  the  change  over  the  licensing  sys¬ 
tem  vvin  come  into  effect  at  the  be 
ginning  of  the  new  year. 

I'rima.ry  purpose  in  licensing  Ihe 
hu.sinvBses  is  to  give  the  city  council  yi" nun  ”  ,  . 
greater  control  over  Ihe  operation  of  ,  Fieorgia  .... 

such  lines  of  biiatuess.  JJccnsiiig  of  ‘  . * 

rontraefors  in  the  building  trades  in- j  tow*  !'!! 
eludes  general  conirai-iors,  P^>3ster- j  Jvv'F^'rkx  ■ 
ing.  plumbing  and  beating.  1  insniltb- {  yj’ai.yu.n;*!  ' ' ' 
>Dg,  paving  e.xcavaiing  aud  marble  J  Mii'ii'Bur,  .... 
and  tile  eontraclors.  .xtiS^pai'” 

The  license  fee  tor  ihe.se  will  he  '  Montana 
coiculated  at  30  cents  a  souare  foot  ,  North  Carolina 
for  floor  space  oec.upied  for  the  pur- '  south  Carolina 
pose  of  carrying  on  the  business  and  ;  Fiakota 
two  and  a  half  cents  a  square  toot  ;; 

of  floor  space  occupied  for  storage  or  :  Wnat  Virginia. . 

-TV,.-  h-rin,.,  ..Id,-  '  W’lanonBin 


Siitninary  of  llUi'rlmltisler 
4  hain  Slur*.  Taip< 


Maximuiri 
^  Iraduiitocl 
•\niiual  Bsi 
t.iceripo  Fm-  f< 
por  Sforr 
Sn2.T0 
;{no.nft 
10(1.00 
200.0n 
:.oo.oo 
I.oO.OO 


•«r>  under  the  Robinson-Patman  .Act  and'n^  y, 

[the  price-fixing  laws  of  the  various 
..states.  Funhermore.  in  .addition  m 
istafe  chain  store  taxes,  chain  s'lnrc ' 
of'smresMi'^  j  operations  are  faxed  tit  a  higher  rate. 

I  under  Ihc  income  tax  laws  than.  |[.,  , 
•21  |mo.5l  small  iinil  compclilors;  not  D,.nr,„ 
lalone  by  virtue  nf  ihc  ppr.sonal  and  [^  ,p, 
11’  |family  exemptions  enjoyed  by  unin-  ]„dex 
Aorporatod  busines.s,  but.  hccaii'-ic  of  pyp,.,. 
“,1  liheir  size,  national  chains  generall.v 

31  i'jiu.si  pay  the  .  maxmnini  roi  poralc  tj,,nal 

"  ....  .  The 

30  I  he  l4lteet  on  Eubor  ihon 

*j[  I  T  ham  stores  (*nti>lo>  Pii  .notaR*'  or  Ir; 


.  ,  ■*,  ,  */.  ■  ,  I  groceries  l•■ajrl.^  Kood.  Karriw«iT(- 

hat  ihr,,;  direct  .sales  to  the  mib-|f,,j,.^ 


.  J  1  •  ’  *-4'‘  f‘r  ’  'Ifair.  Dr.v  gfxxis  fail'.  roMrrlions* 

hr  and  ihRir  (‘onipotif jvr  cffi'cT  on 

othcr.s;  chains  fail  to  perform  a  sc,  Snsknfooi.  Wholesale  grocerv 
vice  for  the  eons, in, ei  .  '  I'ui  m  |  Boots  and  .shoes 

niosi  olren  overlooked  isibal  11  ,  ^ 


niosi  often  overlooked  is  ibal  all 
persons  are  eousiiiners. 

In  cxaiiiiniii-  ilie  posninn  m  imr 
economy  of  ••'insiinicr  eii-upcralivcs 
m  fhe  neeeniber.  I'i::ti,  issue  of  The 
Index,  li  vvas  1  cc.i:;iii/.eij  inai  siicli 


sales  improved  over  last  year  at  this 
isiimn  111  imr  ,irnp.  fla.solitie  and  oil  sales  fairly 
eii-iipcraliycs  pood  Retail  trade  gencraM.v  good, 
issue  oi  I  he  ('oiipotj^ioj;  ijiir. 

I'd  mat  siicli  4  bIeiii'.i  -  Groeeries  and  all  food 


1  Pic  kin  Crixw  ,  . 

j  PioTTriCr  Gold  of  H.C- 
T  ;  Porto  Rico  Pow^r.  Pref 
I  power  Com  Coni.  pT«t- 

Non-cum  Pref  «, 

Premier  Gold  . . 

,  Provir'cial  Pdi>cr  pTfiL  ••v** 
I  Ouebct*.  Power  •.*•«••«••• 
Heal  T. state  Loan 
Wfimineton  Rand  *•*•••••#.*. 

c  Rrno  Gold  .  . . 

*  RiV'“T«idf*  Silk  A  . . . 

I  nusioelt  Ind  .  com.  . . 

^  I  Do  ,  boniib  .  ..«•*.*<. 

'  j  Do.,  picf  •  -..*-.*  4, 

f  Sr'  flcldinji:  Corp.  pn^f-  *• 
Shriwiniyan  •  Walrr  61.  Power 
’  !  .She»  \Vi)lmTr*r  P^ei. 

^  j  H  Simon  &  Son  . .  •  •  « .«  < 

.  I  l>o..  Prrf . *  I  5  • 

5  1  .Southern  Can.  Power  .•.*•» 

.  I  ^onlh.  Can.  Power  Pref  ... 

’  I  Steflman  Bros . 

J  '  Standard  Steel  '  A  ' 

Sterling  i  rus( »  . 

.  !  .StHTidfird  h  iiel  Prff-  .*••••• 
'Sun  Life  A«e\jr . . 

*  '  bupcrle^t  IVtruleum,  tom  . 

•  I  Dn.,  extra  -  . *  •  • 

Do.  Ord  .  . . 

Do.,  exlri  . 

Do.  T'ret . 

>  .Sv’lvantte  C*«T!d  .....••*•■» 

*  ■  Te'-k-  PI  oghf’8  (ioJd 

.  i  fhcjytfr.s  I  ;fL  Prcl . 

'  Tip-Top  l.itlv*rs  Com  .  .  .  . 

j  Do.,  Pref . - . 

li  Tnronlo  Mort«rtj:e  . . 

|]  Tor.  Genera!  Tru?!  . . 

I  Tuck*!*.-*  Tobacco  pref.  ... 

*  \  t  nfurFH  1  .fd. 

•  j  V Mil  Eld  .  r‘<?E  . 

!  Western  Grocer}*  Com-  .... 

.  :  Do.,  fhe! 

eijlon  Co . . 

•  '  (it'O.  Weston  pre! . 

1  Wrsi  Kootenay  Power,  pref 

,  I  WrighJ  I  !'iTcrf'8v«:i  Gold 
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rvpcriniriU.s  in  di:v!rihnii(»n  haw  a  fijiiff  linos  Tiiminu  oui  irt  fair  \ol 
sLimnlatin;;  I'tlcci  uium  nmro  tradi-  unie  uiHi  slight  improvement  in 


la)-  - India!  dnodend  InL  - 

i\ij  — f’oid  CJery  ♦  U'-ckv 
k  — 1939  P35 


—Interim  dividend  (b> — On  acc 

11 — Payable  New  York  funda 

c— On  basis  of  new  stock 


On  account  of  arre-j 


inorchandl.hii; 
uariim,:-'  tjion  » 


divaU'd  n\cv  Siame  prnfjd  lasi 


Ihorr  miisl  br  lU)  Kind 
r  Irsal  mhanraco’  a| 


vpiT'Ssrd  dial  f(ptail  liardwaro  lines  report  fieine  rent:  accounts  bm  vcr.v  linlc  being ,  FOOTWF.VB  EXPORTS  GREATER 


Chain  stores  cniplov  an  .ivciag.'  or  Irgiil,  .oh  .■image  auplir'-  will 
of  about  one  million  p.  r.-'Ons  on  full  cqii.il  force  [ud:)',  IbioMling  ih 
and  parr  time  during  the  year  tind  fhain  .-tore.-,  coii.siitiiiiiig  a  b'gal  ad 


.yard  tpae-  The  bylaw  also  provldee ; 
for  a  minimum  license  of  835  j 
whether  tbe  contractor  bas  business  I 
Dremleei*  or  not.  i 


lit  has  been  clainiod  that  thes.’  cm 
iployees  work  longer  iiouis  and  re 
^ceive  smaller  pay  than  those  of  in 
idepcndent  stores.  In  .so  far  as  in 
[come  is  concerned,  available  siatis 


lor  CO  opi'i'H  1 1 M 


‘-'di  quite  a.cme  From  all  reports  re 
"dll' reived,  iei.ail  business  iii  most  lines 
is  fail'll  saiisfncioi ' with  the  c\- 
ad  cej'tion  of  building  supply  irades. 
pi  n  '  r.diiioidoii  Wbolcsale  troeerier 


paid  olf  old  accounls.  i  l.eather  footwear  of  Canadian  make 

Viincoiivcr  —  W  liolc.sale  gruc.cry  exported  during  October  amounted  to 
,  r  ,  1  ..„j  i.,,  .51.517  pairs,  value.d  at  $102,361,  com- 

ile;j  faiilv  good  and  .slighlly  ira-  pared  with  42,376  pairs,  valued  at 

-oved  over  lust  vveck.  Dry  goods  $104,685  In  October,  1937.  The  larg- 


;j  fairlv  good  and  .-ilighlly  iin- 
ved  over  lust  vveck.  Dry  goods 


dents  and  ihosc  avIh.  prnfji  ihioiigh  ra'ber  s'oiv  and  down  a  little  from  and  clulliiug  sales  faiil.v  good  Haid-jest  shipments  were  to  Jamaica  (29.- 
fbero.  would  be  in  d'lsei  nppo.sitiou  la-u  veai.  ifardMare  faii'l.v  good  ware  sales  fairl.v  good  in  small  pairs,  value  $49,914),  and  to  the 


(ai  In  or  oui  of  the  utste.  '  .  .  ,  ,  •  a  e  ... 

fb)  .Mho  groe,  receipt.  Ux  of  Hof  ICi.  i  "fs  lO'l'CalP  that  Ihc  average  ehain  be,' 

C)  Tee  of  sapor  too  snvmrrlert  of  flour  ..pare  .'"•OFC  emPloVPf  receives  tllgbct  COTil 

lot. each  storiiiu  exceai  oi  one.  pcnsatioii  ihnii  Ihe  average  era 


o  the  demi'craMc 
ireafest  good  for  il 


Ibe  moFfly  ill  the  Muc  of  small  articles  Mares  Auiomobile  accessories  fair 


greatest  good  for  ili<  gryaici.i  luini  fo,  i  hri'.im;'.s  trade  Fruii.  cotifeo- |  Building  supplies  satisfactory  as 

her.  This  theorv  naliir.all>  implies  tionory  and  tobacco  lines  good,  conip.ared  with  last  year.  Radio 

that  the  suppression  of  ib.-  costl.v  Readv  -io-vvear  and  boot.s  and  shoes ,  sales  fairly  good.  i' onfeetioaery 

marginal  outlei  Hiroiigb  Hw  loi  te  •  fair.  I'olleeiions  fairlv  good  on  cur- '  lines  quite  good 


‘ssories  fair  '  ^’nitsd  Kingdom  (11,259  pairs,  value 
sfactorv  exports  to  the  two 

■_  ,,  i  co'intnes  combined  represents  79  per 
rear.  Kaaio  ■  ,,pnt.  of  the  total  number  of  pairs  ex- 
onfeetioaery  ;  parted  during  the  month,  and  76  per 
I  cent  of  the  total  value. 
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_ NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

SKSm  «<•"*  of  Canada  StaHstics  I 

THE  EMBARGO  ON  ■  Toromo.—  Salen  of  novr  ordinary  ABOVE  L 

FADriPlI  I  r’lTfXIAI/^  *“>'■'  ®*"'‘  »•  c»B«d«  life  iniuruic*  la  Canada  and  New- 

rOKtlGN  LENDING '  rrz— - — — '  B«tT«taif;rii 


HEAD 


OFFICE 


ij^ovehiber  debits 

Toronto.—  Salon  of  mm  ordinary  ABOVE  LAST  YEAR 


Birt  New  National  Policies  Are 
Being  Well  Received  by 

Public  j 

POUND  FAIRLY  STEADY  ! 


.  o  .  Toronto.—  Salon  of  noor  ordinary^  ADUf  Cl  ItfUjl  XXdiUi 

From  the  January  Letter  ol  The  Royal  Bank  ot  Canada  Hfe  IniuranCO  In  Canada  and  New-  •MWm 

- - _ _ _ foundland  In  November  totalled  n„»  T**al  ci  av-  • 

Otirs  may  won  be  called  H  slatisti-  posl,  liabilities  are  the  balances  *3«.«ll-000.  «ocordlng  to  roturnn  ^  ^ 
tal  age.  There  arc  few  phases  of  which  the  chartered  banks  keen  with  complied  by  the  Life  Insurance  l-OUrap  M  Kene<fl«  OC 

economic  activity  which  are  notan-  the  Bank  of  Canada  as  a  part  of  R®«earch  Bureau,  and  released  vsuluiK  CondltlOlia 

aly/ed.  tabulated  and  preserved  in  their  cash  reserves.  An  expansion  Canadian  Life  Insurance  Of-  — - 

charts  or  graphs.  Canada  is  parti-  of  cash  reserves  fends  to  produce  an  Association.  This  compares  Ottawa— Bank  debits  tn*  'Novora- 

iMilarty  well  served  in  this  respect  increase  in  the  commercial  banks  ®  total  of  181,864,000  In  the pre-  her  ahow«d  an  Increase  of  1,4  per 

and  our  governmcni  statistics  and  loans  and  investnieuts;  a  conlrac-  “■tth  138,312,000  in  No-  cent  over  the  correeponding  month 

statisticians  arc  world  famous.  But  tion  of  reserves  tends  to  produce  a  ^537.  last  year,  totalling  12,965.000,000  as 


Lousar  u  Reflection  oi  Pre* 
vailing  Comlitiona 

Ottawa— Bank  debits  1m  'Novera* 


Loudon  -  Th 


much  of  this  material  is  so  detailed  curtailment  of  these  assets 


Detailed  sales  by  provinces,  based  compared  with  $2,926,000,000,  In- 


aoiy  lecrivea.  tt  was.  however,  ccr-  •  :  A,  -u  — or  its  function  in  relation  to  barking  '’“‘““'•v-  aui.u...uo,  --- 

riiniv  ..  .1^.1  number  of  statistical  and  finance  a  cent  ml  hmi.-  w  limit  'without  Insurance,  reinsurance,  re-  000.  a  decline  of  1.1  percent. 

'•nn  .x  a  confession  that  sterling  now  series  would  diminish  rather  than  ed  irthe  comSs  vivals.  etc  .  wMre  follows:  Reflecting  the  decline  in  businase 

needed  gicater  protection  than  that  increase,  or  that  there  were  some  publish  in  r^arTto  tireurreLt"sf,-'Br.-  . . 


afforded  by  active  support  by  the  clue  which  might  guide  him  through  uation.  The  Statistical  Sumniarv'  of 
<  .xcliange  fund  and  that  it  had  be-  the  labyrinth.  Perhaps  the  elue  Bank  of  t'anada.  therefore,  fol-  xr«'nit< 


kritchewan 

nttoba  •  •  •  «  «  V 


come  necessary  to  husliand  (pp  j  he  is  looking  for  exists  in  the  statis-  lows  that  of  the  Bank  of  Kngland  Ont.»rio  .  .  « 
Hind'.',  gold  resources.  These,  it  is  I ol  the  haste  factor  in  modern  and  presenLs  its  material  in  the  form  i 

..  . . .  .  ....  .  .  .  er.oiiomic  ife — moni-v  anrf  rn'H  t  . . .  .  .  .  Nrw  Brunnwiek. 


c,-timaieri,  are  probably  today  only  fcouo'uic  life— money  and  credit, 
one-third  of  their  total  of  ftio  last  •''o  husincss  i.s  so  small,  no  in 


"ix  months,  although,  considering  ''i'ltn'l  Isolated  that  money,  ere- 
iliai  they  certainly  were  excessive  ‘ or  hanks  do  not  exert  some  in- 


of  charts  and  statistical  tables  with-  Nov, a  Scotm  .  .  r  m 
out  editorial  eoinmeilt.  Prinrr  F.ftwnrd  Inlanxl  • 

c,_  „  .1  .  .  Newfoundland  .  .  ,  m  m  m 


So  husincss  i.s  so  small,  no  indi-  out  editorial  eommeiit 

dual  so  l^solated  that  money,  ere-  gj^ce  the  Summary  is  intended  to 


iney  certainly  were  excessive;'*"  "aiis,-'  uo  noi  exeri  some  m-  ^ive  u  well-rounded  picture  of  the 
during  the  large  inflow  of  foreign  !  f'^oce.  Credii,  in  one  form  or  an-  Canadian  financial  .scene,  it  inclndes 

hind.s  and  gold  ill  the  first  half  of  j  other,  underlies  all  business  trams-  ,pp  banking  and  evodit  statis- 

ilie  vear.  tneir  present  level  does  |  aotions.  Hanking  statistics,  there-  tics  shown  in  its  own  weeklv  siaie- 

noi  iiirm.sh  cause  for  any  misgiv- i  fore,  are  an  epitome  of  the  general  j„  ,n„n,|j|v  reports  of 

iiig.s.  If  ihcrc  is  any  advcr.sp  com- 1  hii.smcss  situation  and.  since  a  cen-(fpp  chartered  hanks.  .lust  a.s  the 
mom.  il  is  ihai  iho  ban  on  foreign!*^*''  is  the  keystone  of  the  fi-  bank’s  own  sUiteineni  reflects  the 

lending  siioiild  h.tve  been  enforeud !  •striietiiie.  its  reports  may  credit  base  available  to  the  ehaner- 

carlicr.  |  he  ronsideied  ns  ihe  haste  financial  pd  hanks,  so  their  statement  reveals 

It  alwa>.,i  has  been  a  matter  of  i  the  credit  available  to  Ihe  nublieand 


earlier. 

Il  alwa>.s  has  been  a  matter  of 
simic  surprise  that  Ihe  Trca.sury 
permitted  such  large  rcpalrialicms 


lau.siKs.  credit  available  to  Ihe  public  and 

The  Bank  of  t'anada  has.  as  its  the  use  which  the  piihlie  is  making 


primary  functions,  "to  rc.giilate  ere- 


ol  Briti.sii  securities  held  in  the  rnit-|dit  and  currency  in  the  best  interest 
••'I  isiatps.  p.iriicularly  ihi'  Wool-,  of  the  economic  life  of  the  nation 
"orth  sh.ire  deal.  and  to  control  and  protect  the  exter- 


The  financial  and  economic  posi¬ 
tion  of  the  coiiniry  is  al.so  presented 
—  prices  and  yields  of  .government 


north  slmre  deni.  J  and  to  eont rol  and  protect  the  exter-  _  ppjpp.,  government 

Spur  for  >ew  (  apitnl  Issiii's  of  the  national  monetary  securities.  Dominion  and  provincial 

.\s  foreign  lending  principallv  I!”"'  operations  in  pciUornimg  fj„j,npcs  niid  bond  i.ssiies,  iiitcvna- 

i.'ikes  this  form,  it  is  clear  that  -sueh  j  '  are  reflected  in  its  tional  purchases  and  sales  of  Cana- 

iransariions  were  oncoiiragcri  by  thei  is  not  only  securities,  slock  exchange 

relaxation  in  restrielions  in  ihisj  [.  ]'!'  ‘1  transactions,  foreign  exeliange  .sales, 

field  last  February.  Other  and  more  I  factors  in  the  roun-  industrial  activity,  whole.salc  prices, 

flcsirablc  overseas  loan  hiisiness  i  '  ''nanciai  position.  agricultural  statistics,  cmplov-ment. 

was  not  stimulated  to  any  degree,  I  considering  the  items  in  this  cost  of  living  and  all  the  other  va- 


j  its  b.ilanee  sheet  hut  a  presentation  fransaetions.  foreign  exeliange  .sales.  1*  Kington*  '  . ! 
I  of  certain  basic  factors  in  the  roun-  industrial  aclivifv,  whole.salc  prices,  Pvtcrborougb . 

I  try  s  financial  position.  agricultural  statistics,  emphn-ment.  ^2 

I  In  considering  the  items  in  this  cost  of  living  and  all  the  other  va-  i!3  .Sherbrooke... 


repatriation  of  foreign-owned  •.eriir- !  which  must  he  kept  in  life.  Some  of  these  statistics  are  pub-  .so  N.  Wintmim 

iiie.s  i.s  nrces.sary  lo  nurse  along  i capital,  under  the  lished  monthly,  some  nuarlerly  or  ' 

'he  dome.stic  market  for  new  eapi-  amendment,  lo  the  Bank  of  scmi-anually and  others  .at  less  fre-  aa  rh”atha’m'.; 

tal  issues,  particularly  as  licavy  gov-  -'ct.  is  now  wholly  owned  by  Quent  intervals,  according  to  the  im-  «  " 

crnmeni  borrowing  iic.s  ahead  and  "]’*'  Government.  Notes  in  porfance  or  availability  of  the  basic  M«iirineHa 

industrial  reriuiremcnt s  will  bcconm  i  ®'*‘  ’’*'’**  *’*’**'  by  the  pub-  material.  The  Governor  stated  in  his  600  Prinw  aiber 

appreciably  greater  upon  any  real'”*'  'is  ordinary  ont-of-pocket  last  annual  speech  that,  during  1937, 

improvement  in  ilie  international  •'"'ri  f>y  the  ehartered  the  Summary  published  .aO  different 

situation.  banks  as  till  money  and  part  of  their  tables  and  137  dilfereni  rharls.  29ciuc8. — 

Tightening  ol  the.  embargo  on  for-  '^ftal  reserve.  Ihe  remainder  of  while  the  greater  part  of  the  ma-  — — — 
eign  lending  is  ronsideied  ;i,s  re.s-  eharterc'd  banks  cash  reserves  j  published  each  month  is  ba.sed 

ponsihle  for  ."erling's  sudden  weak-  their  deposits  with  the  i  original  studies  prepared  by  the 

ness  on  Wednesday.  Bear  selling  ®®"’'  (  anuda.  and  these  *wn  itself,  some  of  Ihe  •— — — 

was  ('tieoiii  aged  hy  this  official  in-  deposits,  hro-  l  drawn  from  piiblicalions  ,^pproxlmat^ 

limation  that  Britain’s  currenry  unit  !  praetice,  the  imnK^iate  ere-  Dominion  Bureau  of  Statistics  bei 

must  be  relieved,  as  far  as  possible  j^"  '”**  f'"’tdtr>.  The  and  other  goveranicnl  departments.  "|,j  pon'k"'©! 

from  unnecessary  pressure.  This  ’*”^*'*  ^"'nks  aic  lenmreri  to  i  xh,is  j|  provides  a  valuable  and  con- 

Ttack.  however,  was  short  lived.  ,  1''*^  '‘‘"’i-  of  their  ''v'f’Prves  ,.oinpilation  of  material  from 

,vh,i,.  .,iti  vw. ' 'fidi'f'-  fornib.  htii  m  praettce  they  I  trnm  the  fi- M’'"’’"''- ; 


.  Canada  Act.  is  now  wholly  owned  by  Qupnf  intervals,  according  to  the  im- 


^itiiation. 

Tightening  ol  the.  embargo  on  for¬ 
eign  lending  is  ronsideied  ;i,s  re.'t- 
ponsihle  for  ."erling's  sudden  weak¬ 
ness  on  Wednesday.  Bear  selling 
was  ('tieoiiiaged  hy  this  official  in- 
limation  that  Britain’s  currenry  unit 
must  be  relieved,  as  far  as  possible 
from  unnecessary  pressure.  This 
attack,  however,  was  shon  lived, 
and.  while  sterling  musl  still  he 


While  the  greater  part  of  the  ma- 
'  I  terial  published  each  month  is  based 
ion  original  studies  prepared  by  the 
'iBank  of  Canada  itself,  some  of  Ihe 


Bank  Clearings 

Bank  clcar»n«  m  Canada  for  thf»  week  ended 

Drccmbrr  22na  and  compahsoae  w4fh  a  year  aito 

(o1!g 

W  ’ 

1988 

(937 

1 

MontrpaT,.^. • 

107.524.238 

109.276.799 

2 

Toronto  . 

185.857,676 

128.164.498 

a 

Winnipeg  . 

39.244.176 

82,0!I7.799 

4 

Vancouver  .••• 

20.843.649 

20,079.141 

u 

Ottawa  . 

17.495.222 

19.019.615 

6 

Hamilton . 

5,471,700 

O.904.049 

7 

Quebec  . 

5,459.572 

5,801.137 

M 

T„ondon 

3.3.54,585 

3,322.024 

9 

flalifax 

2.765,202 

3.084.636 

10 

C'uJgarv  . 

6,629,497 

11 

Saint  .lohn  . . .  • 

t,80n,968 

1.816.124 

12 

Victoria 

1.993,698 

1,923.602 

13 

Ucgiim 

.3,826.812 

3.74.5.64.1 

14 

Ldmonton . 

4.365,648 

1.481. .775 

15 

BrantfoM  ..... 

1,172,087 

1.350.699 

|8 

KingPton  . . 

611, .)10 

17 

Prterborougb .  • . 

719.733 

686.627 

18 

W  indbor  .... 

3.993, 33;i 

22 

Fort  William. . .  • 

731,102 

928.429 

23 

Sherbrooke . 

704,247 

694.573 

24 

Kitchener . 

1,190.671 

1,21.7,134 

29 

Moose  Jaw 

681.814 

662,624 

30 

N.  Wfstmmster . , 

580.395 

768,769 

34 

Saskatoon . 

1.318,287 

1.3(»8.273 

3i 

Moncton . 

1.008,699 

06R,772 

39 

Chatham . . 

864,842 

H58.796 

42 

Narnia . 

632,660 

639.383 

382 

Sudbury  . 

951.687 

1.028,829 

,V)1 

^fedirine  Hat .  . . , 

338,401 

225.0.70 

600 

Prince  rAlberi . , . . 

287,800 

3."a,137 

670 

I,othbndgr  .  , . . . 

544,678 

616.461 

Brandon . . 

361.336 

3I8„767 

29  ritics..^.,.^. 

391,695,869  362.950.108 

Rales  of  Exchange 

1. 702,000  common  atorlw  and  commodity 

'  I'n  noo  debita  showed  decline 

isiv')')]noo  eleven  months  of  1938 

ai'in4iooo  from  the  same  iteriod  of  1987.  The 
ois.ooo  total  in  the  elapsed  portion  of  the 
*  I7S  noo  $28,018,000,000  against 

4J0.000  $32,085,000,000,  a  drop  of  127  per 

• - cent.  Declines  were  recorded  in 

jjs.sii.noo  each  of  the  five  economic  areas.  ( 

1  r— As.  November—  j 

i-tiS  8AAJ 

e*  I  »  4 

I  Merltimn-Prosaa  : 

'Halifax  .  .  .  J-i,l5s.7l2  .t2.2«4.4S7 

work  ended  Monclan  .mm  '>,174,<7}l  9.834.976, 

h  8  ycir  sgo  Saint  John,  m  t  o.ZOS.'tOo  16,784.741 


riiallian,  •  « 

tori  William  . 
liiimilton.  •  ... 
Kin  ;slon ,  m  m 


venicni  compilation  of  material  from 
many  Xiclds,  presented  from  the  fi- 


desf'ribed  as ‘on  the  list  of  invalids,  i  'PC®'  ’’P'  uancia^  and  credit  point  of  view. 

It  appears  now  that  the  pound  j.v; ' 'l'>>'’emenis.  Muetuafions  in  the  bulletin  has  bad  an  appvecia-  Austro 

approaclntig  a  state  ol  convalcs-j®"'*'""’  Bank  of  Canada  notes  {jy.p  reception  hut  an  oven  wider  cir-  p'ricl 
-  once.  I.CSS  official  support  now  i.,  j '"'tslanding  at  present  repre.sent  two  .,,tud.v  of  such  author!- 

reiiuired  lo  keep  it  on  a  fairly  ^n-i'ii  i ’®p*®''‘'’ •  ®p®'*®®®'  lative  material  would  be  of  immense  li,.ly 


Approximate  Exchange  quolaliou?*  ioT- 
tran»act»ons  belwoen  banka  at  the  close 

ot  buMiifHs  December  28  as  furni.she.d  by 
the  Bonk  ot  Montreal  follow. 

.•Vew  York  Moni  leril 
Clo-e.  CloM- 

Sterlmft  -  • 

Deinard  •  «  •  A  7 1  V< 

Cfibles  •  •  4.66*\  4.71 'x 


amount  of  Bank  of  Canada  nofos 
oiitsitaiiding  at  present  represent,  two 


keel,  and  the  exchange  fund  s  gold  I  p®'  <’*'»'  •'*  sradual  in-  advantage  lo  business  generally. 

,  .  ..  I  eroasn  as  these  notes  replace  the 

losses  in  Its  siipiioil  oiieratiuus  lute-'  '  —  ■ 

,  ,  ,  '  ,  ,  '  ehartei  ed  hanks  own  notes  as  ctrcii- 

of''®t"'«  -Pd'unt..  Bv  UHl.  chartered  Staff  AppointmenU 

^  ,1.11..,.  »...t4  ..r  efx.v  bank  notes  in  circulation  will  be  only _ _  _ _ _ 

cents  in  ihc  dollar  rate  (u  »ster- ,  ^  ^  ko 


Staff  Appointments 


I'ing  real'iv  was  not  exees.sive  in  the  one-qnartor  the  amount  P'H’Penf  "Pj 
,  ..  tore  the  establishment  of  the  Bank 


light  of  recent  experience. 

Great  Britain  Exported 

Much  Gold  in  November 

l.ondon.  —  Gold  imports  in  Grcai 
Rriiain  in  .November  amounted  to 
i’:!.9’39.2i!7  and  exports  to  X  24.4  10,- 
l:’,7.  Of  the  imports  X59.091  came 


.  Ausirrtli.  ,  ,  .  4  7340 

Nfw  Zealand  .  .  3  7479 
Fritnce  •  •  •  •  .0263 

Belgium  •  •  »  A  •1686 
‘  Italy  .  .  .0326  S 

•Switzerland.  :«  .2237 

Holland  .  .  *1  .^43  7 

.Spam  - 

Cermanv  «  ,  .  «  .4(» )  \ 

Sweden  •  m  »  «  .2404 

Norwd>'  •  ^  .234f> 

Denmark.  •  •  «  .2084 

Czechoslovakia  m  0341 
R.>,x-.ii  n«on 


Prairia  Prpv.; 


Prince  .Albert. 
Regina  ,  , 

Sdskstoon  »  • 
Winnipeg*  •  • 


I  Brit.  Col-: 
I  Vcw'  Westii 
I  Vancouver 
I  Victoria  • 

IoIhI  • 

I  CANADA, 


,  60,740.619 

58.904.206 

,  854.815.098 

816,3*2, 791 

,  121,281.390 

98,492.368 

,  7,718.319 

7,899.940 

,  983,814.807 

922.945.099 

'>,690.40^ 

10.306,654 

10.268.n4S 

I  1.^98.70} 

'  5h0.58O 

6.5  15,396 

51,563,387 

61.935,369 

6,445.729 

6.912,677 

t  1.900, 45S 

13.046.275 

12.923.027 

38,713.692 

98.718.516 

153.080.226 

6,077.71  4 

6,179.219 

0.289,519 

0.668.961 

7.33  7.750 

8.|Oq.07l 

974.621,701 

994,799,049 

34,7H.608 

43.574,083 

1.256,412,242 

1.3  4  1.768.937 

2.997.1  J7 

1.228.60b 

65.210.063 

02.71 1,499  1 

18,291.551 

38,323,656 

5.934.889 

5.510,098  1 

2.857.228 

2.301.556  ! 

6.514,485 

6.643,326  1 

2,165,080 

2.455.823 

44.66J.91  7 

31.869.03  2 

10,776.315 

9.707,055 

7  1 1.133,719 

272.106.708  1 

492.567,286 

434.863.449  j 

6,021,202 

6.47  I.OW  i 

1  39.3U,598 

1  34.41  1.782  ' 

26.209,669 

26.25  1,368  I 

171.544.469 

167.134. 1  53  j 

SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  23  MHXION  DOLLAR? 
IN  DIVIDENDS  TO  POUCYHOLDERS. 

BRANCHES  ACROSS  CANADA 
Toron<«  Moncton  Edraonlon  Vtciorin: 

HomUtod  Quoboc  City  Calqary  Vancou*a| 

Ottawa  Moniroal  Xtlowna 

Halifax  Wlnntpod 

St.  Jobs  Safkateoa 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

NON  -  ASSESSABl  F  POLICIES  ASSCTS  S7.(>U^067 


complete  the  list  of  five  leader.s. 


vision,  and  in  1924  was  appoinloil 


rhe  event  was  the  fourth  annual  Inspector  of 


pany’s  new  president.  partment.  and  later  superinrendtMi' 

During  the  campaign,  competing  of  .agencie.s.  sales  promotioa  diN- 
branches  rolled  up  a  total  of  $9,326,-  sion. 

570  paid  business  which  exceeded  The  position  of  stipe rmtewtent  of 
the  total  of  branch  quotas  hy  over  agency  rcse.irch  to  which  .1.  8,  Ire- 
$1,000,000.  Of  the  branches  that  took  land  hae  been  appointed,  ts  a  now- 
part.  27  accounted  for  more  than  and  Important  one  tn  the  a.genoy 
$100,000  biisnesB  oaeh,  11  for  over  department  of  the  company.  A  C. 
$300,000.  and  5  fot  over  $500,000.  Coughtry.  formerly  assistant  euper- 
Among  individual  producers.  27  re-  intendent  of  agencies  (Groiipl,  ha^ 


Alberta  Branch  Winner 
Of  Canada  Life  Campaigi 


fore  the  establishment  of  the  Bank  2  .oson 

of  Canada,  other  requirements  being  D.  D.  .Murray  has  been  appointed  Poi.,ncl  .  .  .  .1894  iQit 

.satisfied  by  notes  of  the  Bank  of  manager  of  the  Bank  of  ,\ova  Sco-  Hong  Kon*  «  .  .29j7  i9S7 

{'anudii.  tia  at  Halifax.  ‘Hoiirtr.*  “  “  i  4-if  %  p. 

On  the  etedit  side  of  the  aceount,  ly  .g  Frost  is  to  he  manager  at  Can.  dollar.  .  .  i  4-4Jv  D. 

the.  first  item  is  gold  holdings.  The  Saint  .John.  N.B.  - 

Bank  of  Canada  now  maintains  the  p  .Me.Millan  ha.s  been  made  SILVER  JirNING  tN’  fil’EBI’.C 
country’s  gold  reserves,  having  lak-  ^^nager  at  Queen  and  Kiver  branch.  Quebec.  —  Silver  is  being  mined  on 
en  ever  the  holdings  of  both  Ihogov-  an  increasing  scale  in  Quebec  province 

ernment  and  Ihc  chartered  banks  at  .  .  ,  u  u  *  j  year,  total  onttnit  up  to  October 

the  time  of  its  establishment.  An-  *  •  Dunlop  has  been  appointed  3^5^  pning  9B9.BS0  fine  ounces,  com- 
oiher  important  part  of  the  Bank  of  '"®nager  at  Queen  and  Do.e  branch,  pa, -ed  with  719,341  ,n  tho  similar  po4-- 
-oe  -..-o  i.oi,i  in  <,oi-  Toronlo.  lod  of  I9oi. 


Head  Office  Appointmente 
By  Sun  Life  Assurance  Co. 


jCANADA,  .  .  J. 964.079. 444  2.921.61  V844  $50,000  paid  buBlnew,  group  sales  Seth  C.  H.  Taylor  has 

I  - - - - -  - - - - - -  heen  appointed  superintendent  of 

;  Alberta  Branch  Winner  !  Head  Office  Appointments 

/-vr  ^  1  1  -c  4-.  .  o  e  t  'c  A  —  bo  in  charge  of  the  promotional  end 

Ur  Uanada  Lire  CampaignJ  By  Sun  Lire  Assurance  to.  of  the  division  prwvtonsiy  (mpervi?- 

[  - —  -  cd  l,y  C.  L.  Reid.  H  L.  .Tone.s.  edl- 

rnronio. — Winning  branch  in  are-.  Nerw  appoinunenis  in  tJio  agency  ^01  of  puhlleatlons.  will  take  ehat^e 
cently  concluded  eight  -wooks’  cam-  organization  of  Iho  Sun  Life  Assnr-  pt'hlloatlone  end  of  this  dl- 

I  pai^  among  33  Canada  Life  branch-  anoe  Company  of  Canada  have  been  vision. 

.  es  in  Canado,  I'nlted  States,  Hawaii  announced  by  W,  S.  Penny,  director  - -  — ~ 

and  Newfoundland  was  Alberta,  of  of  agenoies.  The  FlnancTaT  Times  peaehea  a 

j  which  George  Lomas.  C.L.V.,  Is  man-  c.  E.  Bold,  superintendent  of  rinss  of  people  who  are  Inteiested 
jager.  Eastern  Ontario  branch,  of  agencies  in  charge  of  the  sales  pro-  and  able  to  bny  Inrestmeilt  oecnrl- 
which  R.  T,  Fairrioth,  r.l,.IL,  is  motion  division,  has  heen  appointed  Ue^ 


Germany;  .t;::,'i.2IS.  Switzerland; 
X7I.322.  I-’rance;  X3ti.l’l9,  Holland; 
and  the  hiilauce  from  other  coiiu- 
I  ries. 


ernments  and  to  banks  are  not  a  re  Qrfho  fZolu.  StCtfluCLTU? 

giilar  item  in  Ihe  account,  but  ap-  Va  fcaCw  a  • 

pear  from  lime  to  lime,  usually  ad-  - - 

vanees  10  the  Dominion  government  By  IIIL  ’'OLD  BANKER  ’ 

in  anticiiiat Ion  of  new  financing  op-  —  ■  ■  . — 

erauons  re- 1  work  very  satisfactorily,  aud.  in 

The  otliei  inipoiiani  pan  ol  the  •  ,  some  writer  on  econ- '  early  days  of  tho  Iasi  century. 

Bank  ot  t  anada  s  weekly  statement  11  .  h  a'*'"'  Bank  of  England,  after  several 

is  its  investments  in  Dominion  and  omics  that,  until  the  gold  standard  loccns  hnu,  ir>  imn 


By  11  IE  -OLD  BANKER  ’ 


I'Yom  lime  to  time  we  get  a  re- j  work 


satisfuctoril.' . 


or  the  exporis.  C  2J.;;r.l.1'i9  went  uy 

,  ,  c.  .  -  Cl  1-11  IT-  "7  anticipaiion  ot  new  tinanciug  op-  I  -  -  ■  . 

10  the  I  tilted  Mates.  XI. lot), In  to  .inns 

Mollaud;  X •■)2!i.7:!.’’>.  Belgium;  XlliO,-  1-Yom  tune  to  time  we  get  a  rc-|work  very  satisfactorily,  and.  in 

JilS,  Sw  iii.erland.  and  the  balance  lo  CanaXs  w^  ""»7  eeon- i  the  early  days  of  the  last  century 

Ollier  coiinirics  HaiiK  or  i  anaaa  h  wtcKij  sidrenitni  ....  ii  ,  ^  ^  i  Bank  of  Lnglaud.  after  scvoral 

l-xplaiiaiion  of  the.  virtual  ,  e.ssa-  investments  in  Don.in.on  and  om.es  that,  lessons,  learned  how  lo  liun- 

lion  of  imports  from  the  Tran.svaal  provincial  government  secnriDes.  I  is  restored  a  1  die  it.  In  times  of  stress  the  Bank 

is  that  nearly  all  gold  whieh  was  niay  he  .said  that,  under  our  present  ‘’overy  will  be  in  vain.  I  wondet  |  suspended,  so  that  there  is 

aciiuircri  bv  Ihe  exchange  fund  wa.s  financial  system,  fluctuations  in  tins  The  gold  standaid.  oven  |  more  thiin  a  suspicion  that  the  gold 

held  in  reserve  in  Africa.  item  reflect  most  clearly  movements  who  were  its  keenest  •’'''''ocates  ^ 

Klevent  months’  imports  aggregate  ‘’*'''<1”  «triictnre  Mr,  Graha.n  was  never  claimed  to  he  a  Pdrtee.  ,  weather,  and  must  be  ahandon- 

L  232  I  i:;.2:J0,  against  X283.Sin.027  a  Tow er.s.  Governor  of  the  Bank  of  standard,  all  that  was  elaiimd  toi  y  y,o,.,„ 

yciir  hcl'ore  and  exports  X2S0..372,-  fnnada.  .said  in  his  first  annual  ad-  it  was  '''®' '''®®  .  ';®  '■®*  We  all  know  how.  a  few  years 

is:!  against  X  2(17.249.6 1 1.  Exports  lo  Dioti:  .-1  central  banks  in-  heen  yet  tried.  I  hey  ad  nil  tei  la  jl  f,|,-nisiicd  the  opporiiinily  for 

the  liiiiled  Stales  totalled  X2(i0.211,-  "o  f'®  volume  of  credit  it  was  not  .stable,  that  discoict  ics  o  ^  group  of  inlcrnufioual  financiers 

::7 1  againsi  E  168, 703, 62,0  a  year  he-  from  its  power  to  affect  the  new  deposits  of  the  me  a  .  imptove-  manipulate  the  exchanges  totheir 

fore  and  only  X  t3.:!04.77.->  in  l«i:j6.  of  eommcre.al  hanks  cash  meiit.s  in  metallurgy  material  y  at-  ^  profii.  but  at  tho  oxpen.se  of  the 

Imports  from  .South  Africa  have  reserves.  When  a  eoiiniry  is  not  on  fected  the  value  of  he  'J'®  "  •  •*"'  manufacturing  and  trading  interests 
lallcn  in  eleven  moiuhs  from  X73.-  "‘'Itf  standard,  the  central  bank  that,  a  big  war  also  intei  ere  wi  1  y  matter  of 

T92.36S  to  Xr.(i.8S:*.673  owing  lo  the  ‘’h®  ”'®"  ®'''®''‘  "'e  com-  its  working.  But  they  said,  we  must  j,  ,1^.^  bedevilling  of  the 

rar-niyvkiiiK  of  ;iol(l  in  Afrii-a  cm  niorciaJ  hanks  rash  loscrvcs;  it  dc-  bavr  a  markets  by  the  shipments  c)f  spccio 

the  British  fund’s  aecoiini.  Eleven  fermines  them.  It  the  central  bank  that  in  which  they  were  e  tiea  ef  purpose  of  nianipulu- 

inotilhs’  imports  from  Belgium  ag-  increases  its  assets,  by  buying  gold  they  naturally  cling  ^  lion,  that  caused  Great  Britain  to 

gregaie  X7I.23I,286.  a.galusi.  only  i"’  securities  or  making  advances,  its  vagaries.  case  of  rusting  Ihe  standard  in  1931, 

X2.4'.i7.(H2  a  year  helore.  such  action  will  be  reflected  by  an  devil  they  know  rather  than  a  stran- 

- - -  increase  in  us  deposit  liahilitie.s.  I- or  gcr.  j  .j  j  1  ,  be  no  return  to  it  until  measur'es 

(  V.N.VDA  Ml-  E  .MA.\  IIO.NOKEU  most,  jiarl,  inoiir  case,  these  de- -  At  fit  si  the  gold  siandai  n  no  jjyvc  been  adopted  to  prevent  a  repe- 


severe  lessons,  learned  how  lo  liun- 

■  ,  .  ,  ,  .  I  i.  I  » i„  :  d'®  "•  '»  times  of  stress  tlieBank 

may  he  .said  that,  under  our  present  eovery  will  be  in  vain.  I  wondei.  suspended,  so  that  there  is 

financial  system,  fluciiialions  in  this  The  gold  standard,  even  by  tho.so  |  suspicion  that  the  gold 

item  reflect  most  clearly  movements  who  were  its  keenest  •’"'''oeates.  ^  practiced,  is  only  for 

in  our  cerdit,  structure.  Mr,  Graham  was  never  claimed  to  he  a  P®t’t®®' t  j-yjr  weather,  and  musl  be  ahandon- 
F.  Tower.s,  Govei-nor  of  the  Bank  of  standard,  all  that  was  elaimed  t'u’lpj  ju  y  storm 

Canada,  .said  in  his  first  annual  ad-  it  was  that  it  was  the  best  that  had  j  y  ygyrs 

ago.  il  furnished  the  opporiiinily  for 
a  group  of  inlcrnufioual  financiers 


•  _  ,  ^  .  ct  -urtfuiP  All  lULUJ  liuiiuuiXi 

new  deposits  of  the  me  a  .  ""I"®'®*  to  manipulate  the  exchanges  totheir 
ments  in  metallurgy  mafer.al  y  at- 1  ^  expen.se  of  the 

fected  the  value  of  ho  'J'®  ®  •  •*"'  I  manufacturing  and  trading  interests 


Stock-Taking  Time 

for  the  INVESTOR 


FIRST  OF  ANOTHER  YEAR  is  a  time  for  weighing  past 
experiences  and  making  plans  for  the  future.  And  it  is  a  time  when 
Investors  can  well  take  stock  of  their  holdings  —  consider  them  in  the 
light  of  what  has  taken  place  and  what  may  be  in  prospect. 


e.s.  .As  a  matter  of 
his  bedevilling  of  the 


.At  Ihe  recent  annual  meeting  of  | 
Ihe  Home  Office  Life  l,Iuderwriicr.s  j 
.Association  in  .New  York  City.  .1.  D.  ! 
U'illiam.son.  aetiiury  of  Ihe  Canada  j 
Life,  was  appointed  a  vice-president 
(if  that  organization.  It  is  the  tirsl 


. —  "  .  . . .  tion  of  the  flagrant  abnse.s.  which 

_  *0  regulation  made  possi- 

Bank  of  Lan  uda  Slulenien  I  b'® 

^  Our  civilization  re.sr.s  mi  trade, 

— which  consists,  in  the  final  analysis, 
The  weekly  stalcment  of  the  Bank  of  Canada  shows  1  decrease  of  |  in  the  exchange  of  goods  and  ser- 


th.ii  this  honor  has  come  to  an  $3,077,034  in  sterling  and  L’.S.  funds.  Dominion  and  provincial  short  term  1  v'ces  for  other  goods  and  services. 


official  of  a  Canadian  company. 
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gbe^/Atnne  It^mince  (atripatrp 

LiHbiiiiy  Guiiraiil—  d  hy  ttin  t'liueiiix 
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securities  down  .$5,191,117.  notes  in  circniaiioii  ii|i  $3,6.‘>9.610.  and  Dominion  and  anything,  whether  monetary 
government  deposits  down  .$3,249,735.  i.'hailered  bank  deposits  diopped  standard  or  other,  whieh  inierferes 
.$7,174,392.  ''"b  exchange  is  mil  lo  be 

I'omparcd  wiih  a  year  ago  reserves  in  sterling'  and  LI.S.  funds  gained  trusted. 

$16.184.-3..")2.  Dominion  and  provincial  short  term  securitic“  are  up  •$6t.3S3,-  How  much  respoiisibilii v  the  gold 
.5U2  and  olher  provincial  and  Dominion  .securities  dropped  $51 , ,596.47(1.  standard  must  bear  for  the  Great 
Notes  in  eireiilation  are  $11,111,158  higher,  Dominion  govcrnmeiil  dc-  "  at’  is  a  question.  There  is  no 
posits  tip  .$8,951,832  and  cli.irlcred  bank  deposits  higher  hy  $2.7S'i,032  doubt  that  Germany  was.  and  is  a 

worshipper  of  gold,  an<l  regards  it 

A,SSF;T!<:  Dcr.  1416.  IVc.^ZlHt.  CtiHngr  in  »wk  CimnK.- m  yr»r  ,hp  jjy,np  voiioration  HlC  Afri- 

*  G.Tm  coin  and  bulimn  _ _ -  181,826,030  182,360,356  ,  .53.1,1126  :  2.,5I1.499  Can  savage  lias  fof  Ills  ,Ju,)II.  It  UlUSt 

sll:;yi;S'\:.S.  funds. t3,8...,t76  40.767.442  -  3,077.031  T  T 

»;oiasrand.('uuntn«  2.005  2,00..  ,  1,622  Gi®  o"’®'’  liand.  harnessed  it.  aud 

-  -  -  -  — ^ — -  -  -  made  it  the  .servant  of  tho  i  ommon- 

■.  Subsidiary  Con,  _  “iD.'-jlo  """'ilo.asi!  -  ‘"’TS  She  realized  that  wealth 

4.  Advance  to  govts,  c-u  . . .  . .  — . -  — .  camc  from  trading,  and.  while  she 

6.  Investments:  maintained  the  gold  standard,  saw 


Tbs  year  just  closing  has  been  one  of 
very  mixed  trends,  of  unexpected  develop¬ 
ments  and  not  a  few  drastic  adjustments. 
The  outlook  as  a  new  year  looms  is 
generally  encouraging  but  still  marked  by 
uncertainty. 

It  is  a  time  when  careful  consideration 
as  to  the  investment  of  new  funds  and 
well-judged  changes  in  securities  held 
may  well  improve  the  investor’s  position 
as  to  both  security  and  capital  apprecia¬ 
tion  as  well  as  income. 


Through  its 

HINTS  TO  INVESTORS 
Department  The  Financial  Times  oflFem 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new 
purchases.  This  in  addition  to  a  com* 
prehensive  review  and  analysis  of  all 
important  developments  at  home  and 
abroad  bearing  on  industrial,  commercial 
and  financial  conditions  and  the  invest¬ 
ment  markets. 


2.  Subsidiary  Coin . .  ...... 

4.  Advance  to  govtH.  ctf 
6.  Investments: 

I  a)  Uom.  and  Prov.  short  term 

(  s<H*urities  . 

j  ib)  Other  Uom.  and  Prov. 

I  j  securities  .  . . 

I  (c;  Other  securities 

'  Total  investments . . 

'  7.  Hunk  premises . . 

,  H  All  other  assers  . —  . 


225,672.511 

247,210 


1 08.292,958 
89,497.940 


1.718,  68 
8,788,12  J 


TOTAL  ASSETS _  424.207,288  117.076.296 


LIABliJTIES: 

1.  Cnpilul  paid  up 
2  Ki'st  fund  . .  — 

,8.  Notes  in  circulation  ..w..  .  •-..«. 
4.  Deposits: 

4Bi  Dominion 

lb)  Provincial  • 

le)  f'hartered  hunks  . . 

id)  Other 


5.000.UOO 

1.848.tl4 

ri8.281.2«4 


TOTAL  LIABILITIES  424.207.28 

Uatio  of  net  reserve  to  noteft  and  deposit  liabilit 
[  cuiit  the  previous  week  and  65.76  the  preceding  year. 


182,3UU.u5t* 

10.7H7.44‘J 

2.00.» 

,  534.326 

—  3.077.034 

- 

2.541,499 

2,737.450 

16,184,352 

l.f»22 

223.129,8u:i 

230,382 

2,542,708 
—  16,868 

;; 

16,293.023 

178.938 

M8.098.84t 

-■  5,194.117 

64,3«3..502 

40.493.031 

i-  995.091 

— 

.51.596.470 

12,212,236 

188.fi9I.875 

1.713.585 

3.409.651 

1,199.022 
c.  117 

373,171 

.574,796 
697. .'i89 
2.57.011 

117,07.5,296 

--  7,131.992 

18.001.358 

5.000.000 

1,:M8.4M 

176.943.89! 

3,669.610 

5.lOO.<Mn» 
604.698  1 
11.111,158  j 

•28.196.36.1 

—  3.219.73.1 

- 

8.9oI.832  i 

199.410,5.38 

2.067,401 

7,174.392 

606,249 

2.786.032  ! 
919,239 

229,674,394 

—  11,030.376 

*- 

10.818,626  1 

4.108,594 

-f  *  238,774 

I 

'  566.876  j 

417.070,296  7,131,992  4-  18,001.3571 

was  64.87  |>er  cent,  cooipared  with  64.61  par  1 

There  is  no  other  Imestment  service  available  at  a 
price  to  compare  with  that  offered  to  tubsetibert  ef 
The  Financial  Times  at  S^.OOayear. 

Ask  lour  Bank  Marutger, 

Ihe  IFinaticial  limes 


like  Gcrniiiny,  who.so  huge  indetii- 


once  a  year.  Sii  ahjcci  »a.s  llicir 
rcvergiice  for  tlit.s  store  of  nieial  ! 
that  when  lliey  wrie.  forced  lo  use  | 
it  lo  purchase  niueh  needed  war  sup-  j 
plie.s,  cotton,  for  instauce.  il  was  the, 
beginniog  of  the  end.  .'Inch  of  this: 
needed  eotton  raiuc  from  Egypt, 
and  it  is  .said  that  Britain  faellitated  \ 
these  shiiunents  with  the  ex^re8s 
intention  of  exhausting  Geriuany's , 


Whether  this  story  he  true  or  not 


MONTREAL 


TORONTO 
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CANADA 

Devoieit  to  the  interests  of  the  invunnf  public  in  the  Mitt  thar 
the  tonfltience  of  capital  it  aisentlat  to  the  ttablUty  of  enaHcs. 
the  prosperity  of  induttty  and  tha  development  of  our  retourets. 
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IHE  FINANCIAL  HMES,  MONTREAL,  DECEMBER  30,  1938 


BO  I  1 1  I  ]  aeveuteen  years,  while  the  number 

.  1.  LUMBtKMtN  at  THE  LOOKOUT 

A  pr  I  nniTIMr*  cad  L _ ^  lO-^eo  firms  maklnK  returns  In  Do-  f 

AAC  Lvl/AlllU  rUA  comber  lust  year  aggrogulod 

(Continued  from  Page  1)  ry,  silk  and  knitting  mills  are  well  727, 

DCTTCD  MADITCTQ  aggressive  attitude  towards  pri-  employed,  but  other  divisions  of  the  Manufacturing  us  u  whole,  notably, 
OLl  ILA  JrlHAALl  J  vute  enterprise  permit  the  Industry  textile  industry  are  less  active.  Au-  of  food,  lumber  and  textljo  products.} 

tomoblle  production  during  .Noveni-  communications,  transportation  and 
^  r'  j;  country  to  continue  to  supply  t,er  made  the  best  record  since  the  construction  showed  seasonal  reces- 

iviucn  will  uepena  on  conoi-irhu  huge  accumulation  of  needs  for  month  of  May,  with  an  output  ofislons  at  December  let,  those  In  con-* 


AT  THE  LOOKOUT 


flons  Abroad  and  in  Great 
Britain 


itufivy  goods;  needs  which  have  "'^th  )t>.574 1  gtfuction  and  maintenance  being 

been  piling  up  because  of  relatively  N®^«pr1nt  j  most  pronounced:  the  shrinkage  In 

j  I  shipments  m  the  .•-ame  month  were  factory  employment  was  less-thuu- 

I  low  lates  of  production  since  j(he  higliest  for  the  year,  reaching  |  average  according  to  i.vnrri. 


.  -  ,  ,  ,  j  shipments  m  the  .‘^aine  month  were  factorv  employment  was  less-thuu- 

1170  non  nnn  IN  production  since  UsO.  1  ,^0  highest  for  the  year,  reaching  |  average,  according  to  the  experi- 

•9fv,vivn/,uw  11^  luoo  fo  some  American  economic  I  2ti4. 121  Ions  as  compared  with  255,- i  ene  of  the  years  1921-1937.  On  the  ^ 

a  I  u  a  Tu  »  D  authoritie.^  submit  that,  with  the  ex-|'PP  October.  Shipments  exceeded  :  other  hand,  substantial  improvement! 

5.  .P**  *  j  U-eption  of  about  twelve  moiitbs.  lliel’^*’  month  by  19,000  | was  recorded  in  tobacco  and  iron  and  | 

Showmg  Will  Be  Made  in;  .  .  !  tons,  production  having  been  some- 1  steel  works,  and  in  logging,  coal- 

1939  if  Hostilities  Can  ‘  have  |  ^bai  lower  than  in  October.  For  tlie  i  mining  and  retail  trade.  The  gains 


^^elebfate  the  New  Year  with 
thet^^sm  Family— It’s  just 

an  Old-Fashioned  Custom 


1939  if  Hostilities  Can  Bo  1  ,  - =  —  -  . 

Avoided  brcii  l•llal■uctCI•lzed  by  a  price  and  1  eleven  months  of  the  year  the  output  i  in  the  last  three  were  seasonal  In  j 

_  busiucss  level  in  a  below-uorm.'il '  newsprint  veas  2.111,82i  Ions,  a  character.  i 

v,n..ouver  Bureau  The  T.mc*  cru.  The  number  of  Workers  icported  ! 

\  cnemver  Hrlt.<ih  _  by  firms  in  llie  .Maritime  Provinces 

.  '  H'  ltisn  (  inintiM  .  •  i  j  or  l>i  •'^bipments  for  the  same  per-  was  80  550  l  onipared  with  82,592  on 

uiest  industries.  arc  cmioci-  Lconomic  Index  Slightly  i,.,,!  certain  industries  are  now  get-  November  I;  Quebec  344,121  com- 

d  o  r  ill  lip  .1  production  t^hi.s  veil r  Below  Level  of  Year  Ago  liug  the  benefit  of  preliminary  work  Spared  with  .238.857,  Ontario  448,275 

r'  n  •  i'  il''  factors  indiraliiig  ilie  c, end  Mi"'  Ibo  orders  lor  airplanes  placed  i  against  450.70.3.  Prairie  Provinces 

..ill  ;  „  I  ,  H  "f  crMiiomio  conditions,  compiled  l..»  b>  the  Hriiish  Government,  although  128,315  against  1.35.549.  British  C'o- 
rovenunt  in  market  Lon(iltmn^  dm-  Ooniiniou  Biircuii  of  Statistics.  construction  will  not  .start  lumbia  90.757  against  92,201. 

It.-  the  tomin.  yea  .  averaged  about  the  same  in  ,he  '  'he  New  Year.  - - 

S>uch  an  overwhelming  p.opornon  week  of  December  17  a.s  iti  the  pre-  "New  itil  wells,  which  have  re-  CAvInarlincrc  Total 


V^nf.ouvei*  Bureau  The  Fiiinicial  Tunes 

\  ancon vcr.  --  British  ('olnnibia’p 
forest  industries,  which  arc  exi>ecf- 


Lcononiic  Index  Slightly 


.igg  legating  some  S70.ono.ono  in 
Millie,  look  for  considerable  im- 
provenicnt  m  market  con(iitlon^  dur- 
in.g  the  coming  yeaf. 

Such  an  overwhelming  piopornon 
of  Utc  proviuce'.s  lumber  trade  dc- 
tiepds  on  export  ouflets  a.ud  e.^pe- 
riall.v  the  I’nitcd  Ivingdoin  (ieni.inii 
hat  a  .set  1  Icitiepi  of  lutermitinn.i! 
'roublos  is  ihe  hope  o’  die  iidustry 
a'  'hi.s  tint*  Petirc  in  Kill  ope.  iii- 
ereased  goodwill  iiniong  the  ntdions 
and  more  stahili/eil  hij.-ine>s  are  ihe 
diings  thill  w  dl  no  ail  niorc  to  the 
uniher  Inisinc.-^^  thiin  aiiylhing  else.  1 


the  Dominion  Btireuti  of  Statistics, 
averaged  iibotit  the  same  in  the ' 
week  of  December  17  a.s  iti  the  pre- 


has  to  .sell.  Gtun  nortiial  friiditig 
'  ond'tions  the  ..aw  imll  itidiisiry 
•hould  have  little  trouble  iu  selling 
more  Itimher  in  the  niutkcts  01  Iho 
world  in  19::n  than  during  the  past 
'w’clve  tnoDths 

Pulp  iinil  Paper  I  n.selMcd 
Pull)  and  papci.  of  stcadilv  111- 


li.oporiioii  week  of  December  17  a.s  iti  the  pre-  •'New  nril  wells,  which  have  re-  CorloadingS  Total 
r  trade  dc-  ^veck  Four  of  the  .six  suh-  ccntl.v  ronio  into  production  in  the  I Tko«  I 

a.ud  t.^pe-  recorded  gain.s.  the  ex'cep- '  I  ueticr  Valle.v  in  Southern  Alberta, 

lilt  (leni.inii  .  t„.i|,p  carloadings  jind  tlie  !  bin e  enlarged  suh.stantially  the  area  Canadian  earloadings  in  the  week 

iternatinn.d  ^hjjves  traded.  A  sligiil  '■>'  proven  oil-bcaring  territory,  and  |  ®n*led  Decembev  17  totalled  42,078 

If  iidustry  ghown  in  Ihe  average  "nee  the  problem  of  marketing  the  I  against  43.024  m  the  previou.s ' 

Kiiiope.  Ill-  Pyp,,3,.  luoduct  of  this  field  is  solved,  it  week  and  47.508  a  .vear  ago.  Front' 

die  nations  cumnion  .stock  sliouJd  be  the  scene  of  a  very  irapor-  the  previous  week,  the  decrease  was  , 

oss  are  the  ,y,„  tndu.str.v.  As  the  result  of  Ihe  greater  lhan  .seasonal.  Dominion 

iiw  ro  ^aius.  CloHing  of  navigation  on  the  St.  haw-  Bureau  of  tSattstics  index  in  tlie  ■ 

Ihiitg  else.  I  mdex  oi  the  phvsical  vol-  'here  i.s  increased  business  latest  w'cek  w-as  67.62^ against  55.47  in  | 

nitiier  was  '  „f  luisinoss  showed  a  -ain  !  'be  ports  of  the  Maritime  the  week  before  and  76.4!l  a  year  ago.  ; 

,st  of  Ibe  i„  xovembe'f  oVct  'lhc  i  clatively  ^ '  auadian  wheat  in  store  Farioadings  in  the  eastern  division  j 
ver,vwliere.  ,v;  i  .  ,  ,.  nr,>ceriinc  month  "n  December  9  amounted  to  170.927,-  the  lale.st  week  totalled  26,401 

•c.suliittg  in  cuitaiu'd  orders  pot  ,»f,p_  reiiriitiin''  it  a  rcdnei'd  level  bushels  as  compared  with  51.- ,  Compared  wuh  26.861  the  week  be- j 
oTily  lor  Inijiin':  l»ui  :o:  numy  of  iho  ri, tHp  f,r«i '  rio-ht  nionth'«  of  parallel  date  of  1037.  j  fore  and  30o51  a  year  ago.  Carload-) 

■  ihei  cominuiiitic.-  Uriii.sh  i  oliimhia  ,,...1;  'Ih  irniv  m  «?en-  '  be  activity  of  the  mining  industry  i  >ngs  in  tbe  western  division  vvere  j 

tas  to  .sell.  G;v.  n  normal  trading  .p-’ihp,-  -.nd  wus  rir'ictic-tllv  m-iin  1''^  being  well  sustained.  The  asbes-  15,677  compared  with  16. 163  in  the  | 

onditions  the  .-awmill  industry  Optop^v.  The  inder  re- 1 well,  its  cx- j  Previous  vveek  and  16.844  last  year,  j 


dkyWgin  'I 


.  .u  -I  ’  '  .  .1  prices  alone  of  the  .six  factors  ro- 

I  lungs  thiU  w  i.l  mi  iiii  riiore  to  the  ,  .  .  ; 

uniher  luisines.!  th;in  aiivihing  else.  1  ^'^1  ,/■’  '‘t, ,  ,  ,  ,  , 

I  tie  index  oi  the  physical  vol- 
Php  war  Bcare  last  siinitiiet  was  ,,f  luisiness  showed  a  gain 

the  factor  that  led  lu  most  of  the  jj,  November  ovet  Ihe  relatively 
narki  t  itnseitlemeijt  everv  w  liere. ,  pyim  ^f  tlic  prceeriing  month. 


^KGAl.llir«A»r 
WHISKY  I 


IglldVi!*) 


orders  pot 
man. I  of  the 


.a.  I  ..  f,.  .n,  u  ...i  o  i..  fi,  .  f9"'s  .Noveruber  amounting  to  1 1  umulativ  e  to 

<.0  dt*(I  il  fllltllRI  {ld\JnCC  I!)  t  iH*  ,  _  ,  ...  ftiA  /volonriav 

.1  130.012  tons  iis  compared  with  20,741  caienaat  > 


15,677  compared  with  16.163  in  the  j 
previous  week  and  16,844  last  year.  ! 
Cumulative  total  for  all  Canada  In  I 


Hir^  Hiram  JValker^s  I  ratter',  Hiram  J^alker^s 


month  under  levicw.  u  ,n..- 

,,  ,  ,  ,  ...  I  in  November.  193<. 

.Marked  gains  were  .shown  in  ihej  _ _ 

niovcmcnts  of  copper,  nickel  and  ' 

lead.  The  cxpori.s  of  zinc  dropped  Building  Perinits 

off  shaiidy  and  silver  shipments  re-  At  Best  Level  Since  1931 

corded  :i  decline.  An  increase,  on  -pi^p  value  of  the  construction  re- ^ 


the  calendar  year  to  December  17 
was  2,359.084  against  2.552,054  in  the 
like  period  last  year. 

U.S.  Steel  Production  i 

Affected  by  Holidays 


IMRtRIAl 

WHISKY 

IS  Ob  FLASK  EUS 
tSet.  BOHLE  235 
40ei.  BOHLE  3.80 


LONDON 
DRY  GIN 


SSm.  BOTTLC  $1.90 
40  ex.  BOTTLE  2.85 


CANADIAN  CLUB 
WHISKY 

13  OI.  FLASK  $130 
?Sei.  BOTTLE  2.85 
40  e<.  BOTTLE  4.2S 


SnCIAL  HIGHLAND 
WHISKY 


not.  FLASK  5130 
25  OI.  BOTTLE  2.20 


OLD  RYI 
WHISKY 

10  ot.  FLASK  $.90 
?5ox.  BOniE  2.LO 
40  ot.  BOTTLE  3.S5 


.  leasing  importance  to  liritisli  Col-  v |  value  of  Ihe  construction  re-i  ^  ^ 

onitua  has  ua.-'sed  tlirougb  an  indif-  oilier  band,  was  .shown  m  Pum ,  pivsented  bv  the  building  permits:  Seasonal  and  holiday  factors  last 
lerciit  rear  althotigh  markets  show-  -‘^bipment.?.  Asbi  sio-  exports  were  :  bv  58  cities  during  November  ^ ''eek  combined  to  reduce  Ihe  steel 

ed  soAjc  imptovoment  iti  recent  heavy  while  bauxite  tm- :  ^^.3,  ^.o, spared  with  .89,- ;  msot  rate  tn  the  Fnited  Slates  front 

months  The  newspDni  mills  were  Ports  recorded  de.  line,  from  tnc  pre- ;  j„  previous  month  and  i  '  funher  levelling-off 

iced  at  the  beginning  of  l!'::s  with  month.  The  index  of  the  i  5.,  3^,5  vpo  m  November.  1937.  Prince  '**  'b®  eurrenl  week, 

heavy  Inventories  in  the  dominanf  manufaeuire  of  foodstuffs  .idvanccd  ^  Island.  .Nova  Scotia.  Qiebec  !  m®®'  Plants  .shut  down  on  Fri- 

I'n.icd  S'ates  nia’kei.  and  it  reiiuir-  Foin  IP9,,  i..  118.1.  Decline  was  :  Manitoba  showed  increases  over and  did  not  .start  again  until 


PRODUCTS  OF  HIRAM  WALKER  a.  SONS,  LIMITED.  CANADA 


I'n.icd  S'ates  nia’kei.  and  it  reiiuir-  Foin  IP9,,  i..  118.1.  Decline  was  :  Manitoba  showed  increases  over and  did  not  .start  again  until  | 

ed  most  of  itic  vear  to  work  these  m  the  operations  of  the  texM  xovember  last  vear.  of  which  the:  F'lcsda.v.  i>orae  companies,  however,  | 

douu  to  a  figure  approaehiu;;  nor-  'ilc  indii.strv.  Owing  to  greater  ac- '  greatest  was  that  of  .5181.6.55  or  93.9  I  P'an  to  make  up  the  operating  de- ; 

lion  lias  been  low  "viiy  in  the  lumber  industry.  Ihe|pj,r  p,.,,,  m  \ova  Scoiia.  Of  the  | ''®'®nfy.  : 


al.  iirmiiH  I i(»ri  has  Ihi-om  low  tivify  in  f!io  Iiinihor  indusf.r>,  thCjp^,^  rmt.  in  Nova  Sfoiia.  Of  thf*| 

o'l  ipg  to  Ihe  eollapse  of  the  Orient-  "'do\  of  the  forestry  groiiit  .id  fl,,rline.s  elsew  here  reported,  those  ' ''.h  tile  exi  eiilioil  of  the  l.i.sl  te 
at  market,  but  it  the  .  oiifliet  11,  '  an.-ed  from  KM.I  to  tl2,8.  The  oul-'r,f  *u,..s,-,:i.  or  23.3  per  eeut.  in  On- ' new  hu.siness  on  a  daily  tu.s 
■  tuna  ends  nuhin  the  next  leiv  I"",  of  ,-teeI  ingots  rose  .sharply  overi,,^rio  and  ?32S.30n  or  46.6  per  eont .  1  'b®  Ptcvoi 

inonttr-  tile  indii.-lrv  in  li.r  is  m  ,1  t"e  pret  editi-  month.  Owing  Piirlly||j|  pi-jii.-.i,  i  oliimhia  we.re  largest.  ."'.y' 

.  I  •  t  tf»  tlio  tn f TfTfl iif'f in  11  erf  nr*\\  TTinfipl'^  rjilIroHO  <1H0  strni'lHrjM  stuf*I  ilomiMi 

iin'A  iti  ".id  c,;;  =.,id  »h„„  m ....  ..«..;r;v  ''.'y.'y:"\S;;,2:;A.r".'"y »i«ccd  d,- 


N.  B.  CRANBERRIES  ; 
IN  HOLIDAY  TRADE 


maud  to  ihi;  vanishing  (.oini.  two  of  Put  of  eleetric^power.  t.he  index  ad- 
lin-  province’s  major  puli)  mills  were  valu  ing  from  221  to  226 


on  verted  :jt  a  e<i.'t  of  .8 1  .dOil.Oim  to 


itig  month.  Owing  partly  |  „,  ,„.ifiMi  <  olumbia  were  largest.  ,  "’cek.  Major  support  came  from 
•odtietiou  of  new  niodels.  iiJi,,-  .u  i.o  railroad  and  sfrnelural  steel  domtind. 

(hile  iiidusirv  was  more  I  he  value  of  building  permits  l«k- .  j,, .semi-fiiiislu  d 

tin  wa.s  shown  m  the  out- 1 J- by  non- 
trie  power,  the  index  ad-,  'b'^  |  integrated  maker:- of  flat-rolled  pro¬ 
mt  '’•1  to  ””6  I  higher  til, 01  the  aggregate  ot  :  dm 

ut,.  :-a-.  i, . A  1 -''''•"22  reiiorled  in  Ihe  same  period;  •ru-  I'enris' lv  a  nia  Hailro.nd  I.tsI 


Fi  is'.  Se^ison  of  Co  opsOMiJvi 
Sbipmeitls  Secs  .Solisf.u  tor^ 
Results 


.Valioral  Railways,  that  ■'among  Ihe 
t  .imidian  ci'aiiheirics  on  sale  here 
( Montre.'il  t  tho-do  from  t?i.  C'ltirie.'; 
(.New  Mriinswieki  tire  the  best." 

.''hipmenis  this  .dita-.oi)  I'roin  New 
f!i  itii.-du  i(  k  iindi'i  ilie  eoo[iera1  ive 
-'■-Jii-tii  n’iiniinl<'l  to  I  .itoo  pounds 
\tili  .iti  I'lii  oiit il  ;ijig  pi  il  ,<  rtirige  re- 


Good  Market  for 

N.  B.  Seed  Potatoes 


\Y  j  Maritime  Bureau  The  Fintincial  Times 

Is  i  -fchTi  —  Pjxpovts  of  .seed  po- 

Mt.ilons  from  this  province  during 
'  [.November  were  in  excess  of  555.938 


laliz.-d  "..mi  8::im  p.  -.p  p,.,-  f„.p„  I  •"'"vemiier  were  itt  excess  of  555.938 
hy  t.vo  pound  Imx.  It  Is  predicted 

I  that,  will,  i,  .si.irl  made,  the  next  ^"vember  of  1937.  T;«e 


The  weekly  index  ha 


;  ni  .lorn, 

.p.mirab'' 

.'III  ot  :ii" 


pruduce  a  .--uperinr  grade,  and  these  factors  was  101.5  m  ihe  week  of 
I  ail  l>e  swun.g  into  It'i)  tier  cent  op-  Dectnibri  1<  against  101. t«  in  the 


.larioD  at  shoii  nonee.  preceding  week.  The  standing  in  the' 

,  ,  ,  ..  ,  week  or  nerember  1.8  19,37.  wa.s 

V  l,cl-I  p  Tor  Koliila.is  104.9,  a  decline  of  O.i  per  eeui  be- ! 

Mott  of  the  larger  sawmills  have  ing  indictiied.  The  eeonomie  inde.x 
!  icK-.:d  for  the  t  bristnias  period,  tm1  has  flnetuaiod  writhm  relatively  iiar- 
plau  to  rc-open  shortly  after  the  row  limits  for  The  last  fifteen 
new  year.  .8  raajonty  of  ilie  log-  months.  No  important  trend  either 


dcd  on  six  I ’’"b"'''"”  'n  ^ame  pcitou;  -pi^p  I'enris.' Ivania  Hailro.nd  ln-.i  nu  ui  ot  :ie- 
e  week  of  1937.  and  .niso  snhst  am  tally  ex-,  week  ftlaced  orders  for  50.000  tons  of  indiniiv  h.-:. 
116  in  the  ""erthfl  'be  total  for  the  same  months  ,v,a„d.,,.d  rails,  as  follows.  Twenty-  lowir  g  snrv, 
ding  in  the  '"  ""'er  year  since  1931.  How-|f|^e  Ihou.sand  I'Ui.s  i«  Ctirnegie  fUi- ,  Pepa -fmeni 

im7  n-ia  ®'®'-  'be  ''umulativp  tol.nl  in  each  of;  I’ti  tshiirgli :  22,00(1  ions  'n  thtit,  the  fir.'-i 


the  last  seven  years  has  been  verv  Bethlehem  to  Iteihlehem. 


ing"  indicated.  The  eeonomie  inde.x  i  •  9.niV.  tons  to  Inland  . -5^  i  liiea.go.  BrunsM  icR  -ms  been  a 

•has  flnetuaiod  within  relatively  nar-i’""^'®  .  Jom. ' ''.'.'T.  '' b  ’"o  :  "f  tbe 


I  ITNANlI  At.: 

!  Dank  Debus.  .N;ovpitiin  1 
i  Dunk  of  Caiiuda  Kescivv  Kalio. 

i 

TDA  DK: 

lni|>iii  ts  —  (.).  -obei  . 

I  l-Aporls — Uelol'cr . . 

! 

I'iivorabti  bulunii  . 

j  INDL  STItIKS: 

!  ,-\utomijl>ile.  I’rod. —  I  iiu.s; 

•  Itctfilii’f  . 

i  Ni.v'Clilber  . . . 

!  Niiveintier  . 

I  Iron  iV  Stei'l  Production — Tons: 

Pig  I  ron--(>-t.jlii'r  . 

Pig  lion  —  Noveniher . 

I'lg  Iron  —  November . 

Steel— Ditotxr  . 

Steil— .November  . 

i  St(.  l — November  . 

i  .New  .-t'l'int  Tons: 

■  Proijin''ion,  No' ember  . 

Shifimeni.--,  .No' I'lnliei  . 

'I'olal  Stocks  on  Hand: 

I  <  F'tolier  :M  . . 

September  :;0  . 

I  Duildmg  ik  •  "oust  met  ion  - -Permit  s 

I  ,  Seiitember  . 

j  Oetoi.er  . 

Oetober  . 

I•;leet  rieit,'  Output  — aOO  K.VV.tl.: 

;  .Septi'tnlier  . 

!  (tetober  . 

!  Oetober  . 

'  O.itton  ('un.sumi)liori— Db.s. 


t'i;:,y  p.DiT. 

y;’.'.(C5.eiit'.i'-'e  $2.'J  26,000, 000 
Dee,  ‘21  51.87% 


Tlai.htid.oim 

oa.ooo.oo-i 


82,11  H.ooo  --  22.0 


plan  10  rc-opeu  siioni,'  aiiei  me  mv.  111,11..-.  ....  ....  .0.-.,  _  ■  m  . 

uew'  year.  .8  raajonty  of  ilie  log-  months.  No  important  trend  either  seasonal  L-unaJinieni  ^ 

gmg  camps  will  remain  down  iiutiliin  an  upward  or  a  downward  dir-  Industrial  Employment  ^ 

February  1.  '  cetion  developed  during  tbe  period.',  customary  seasonal  cut  tail-, 

Kffect  of  the  new  trade  agree- j  .  '  .menf  in  industrial  evnploynicnt  was' 

iiientj,  which  come  into  force  .lanu-  Variable  Conditions  indicated  at  December  Isi,  11.173  em- ' 

ary  t,  remains  an  unknown  clement  In  Industrial  Field  ;  ployers  reporting  a  total  of  1,096,434, 

to  the  lumber  trade,  hut  not  until.  (n  the  manufacturing  field  eoiidi- I  w'orkers  as  compared  with  1,102,6(9  i 
he  summer,  when  the  Fnited  States 'lions  are  variable.  .sa.vs  the  current  in  the  preceding  month.  The  de- 1 
decides  whether  it  should  aholisli .  Btisines.s  l.erter  of  the  Bank  of  crease  of  6.245  persons  lotvered  the 
ihe  duty  on  Canadian  lumber  so  as  |  Montreal.  ■’The  industries  which  index  number  to  114  0%  of  the  1926  i 
10  win  greater  freedom  in  tbe  Fnited  ,  cater  to  the  mining  tntcrest.s  con-  average  from  114.6.  involving  a  per- j 
Kingdora  market,  will  the  industry ;  fjnue  hu.sy.  and  farm  implement  contage  loss  in  personnel  below  the, 
here  know  the  rxleni  of  the  cnnipe- j  firms  .are  moderately  active.  Hosie-'  average  in  the  experience  of  the  last 
utioD  to  be.  expected  in  the  Britisli  I  .  .  .  .  .  ^ 

Although  Dou,glas  fir  and  hem- 1  Canadian  Business  Index  i 

lock  'viil  he  no  longer  governed  by  |  - - - j 

uuoia  restrictions  iu  Htc  Fnited  j  I'hange  I 

.States  after  .lanuary  1,  it  is  "nlikely  ,  ^  ^  ■'  e,<,  ■ 

that  .sales  to  the  American  market  j  •  *  1.4  I 

"Hi  be  tj^ny  greater  on  that  account  j  ,,,  i 

Jinlcss  the  tariff  is  rodueeu,  too.  j 
l  iKicr  thp  quota  sei-up  and  ^  Dj.- 

the  tariff  a:-,  it  stands,  nntish  -  ol-i  .  Iliil.htH.iiim  M02.747.noo  -  101 

uuihia  nulls  uciu  fnr  i^nori  or  tliij  _ Uitoix'r . .  8:Mi:.t,ooo  —  Jl’.o 

allow  able  total  this  your.  j  "  _ _ 1 -  -  - - 

The  l  aslerii  Miirkcls  I'iivorabti  bolunii  .  f ::7.'/25.ooii  S2o,6:i4.ooii  ---  82,0 

,  i  INDL  STItIKS: 

The  -rtidc  lia.-'  be  cut  .ii'iscd  of  a;  .  .  ,  , 

,  ,-\iitomubilo  1  rod, —  I  nn.'-. 

ni'w  .t.iiiaufsc  sclicmc  to  control  a,  octoln’i  .  ...TVt 

!arg<  sbar.-  ot  the  iran.s-Pticific  November  .  IT.'.t'.cj  -320,0 

liimlier  business.  .\  piMil  of  four!  Novcndior  .  P.',574  — •  8,0 

•  laiiauc.se  firms  will  monopolize  most  j  Iron  iV  Stm'l  Production — Tons: 
of  tbe  orders  from  this  coast  under  i’-g  lron--(>-t.jlier  . 

the  new  sri-np.  to  the  exelnsioii  of  I'lg  Iron  — Ny,vemhrr . -  bj.,!'.  ~ 

(  aliadtaii  and  Amenean  cxporteis.  mI:H_ovioUr  :6.25-, 

While  this  may  result  m  smaller  steel- November .  ;m,P2ii  *-  18  0 

pickings  for  intermediaries,  it  is  not  j  so  ,  i— November .  110.688  —  19.0 

<  xpeeted  lo  curtail  the  nnmlier  of  j  ,\,.u,.t)i-ini  Tons: 

orders  placed:  in  ftiet,  .lapiui  seeiius  •  Prodiie'ion,  No'i'inber  .  215. 2;i.''  :!02.878  —  19.0 

destined  to  biiv  in  rnneh  larger  Shifmieiii.s.  Novemliei  .  264,121  ::D7.240  --  29.0 

vohime  from  the  Pacific  Northwest,  Tota|  Stocks  on  Hand: . 

next  .'ear.  :  September  :i0  691,7;!;i  9l6,32y  —  24.0 

Mistraliaii  bn.sine.s.s  is  generally,  ,„„_.l.,,,.mi,s; 

oniol.  buyers  liaving  evidently  iniig- |  ^  Sei.tember  .  4o.28;t.42l 

;.cd  all  tbe  boles  in  Ilieir  order  j  October  .  9,587,462  s  81.5 

Ortolv  r  .  4,401,837  -t-117  S 

riicrc  has  born  ;i  lairlv  brisk  IOUmm  ricit\  (.)utr>in~<*oo  K.W.U,: 

(iemaml  trom  South  Africa  in  p.ireel  j  . I!!!!!;;;'.!’.!!  ■'•t29'4"S  -  77 

,  1.  .  .  '  (tetober  .  2,565.063  ■ —  J.5 

I  ho  I  tilled  Ktiigdoiu  inai  ket  is, ,  ,n  ('uiisniupliori— Dbs. 

(imcter,  a.s  is  usual  at  this  lime  of  j  Oetober  .  '.'si. 650  1,090,250  —  9,0 

the  year.  The  Did  (  onntry  lakes  i  Novenibor  .  '*12.350  l,16S.BoO  —  14.n 

the  i'hri.slnias  holidays  seriously,}  in, lev  .  016  310.4 

ami  only  pressing  re<|uirenients  arc  |  k.\  I  FWA  Y.8; 
being  dealt  w  ith.  I'here  has  bom  |  ('arloadmg.s  (.’ais; 

some  business  done  in  railway  lie.s.  W.ik  l-eecmi.ei-  17  . . 12.0VS  47,598  —  13,6 

Total  log  .scale  was  altont  I  pot  ,  < ■mnnlative  .  J.ti.'it'.oxi  2.552,054  —  7.6 

(  (  lit  above  October’s,  w  ith  fir  and  I  liurning;;—  ... 

((IU.  an  J  .  ’  ,  ,  j  P.N.K.  Dross.  V\  eek  Dee.  21  .  .  .  e  $::.514.S7:  $3,657,690  —  3.9 

cedar  show  n„  littl(  Novemtier  Net  . -  2.841.264  1,919,227  -fLk.O 

hf'mlook  and  balsam  up  -•*»  poi  <tnt.  dross,  Wi-vk  fH'c.  '.M -  :*.7.^7.ooo  *^,820,000  —  2  9 

(  onsidcrablc  buying  has  r®d..c(Ml^^.^^,^.  .^.,.,„..^,..K;_p.u.shels: 

the  stocks  Wlua.s.  dc-.  16  .  170,66.8.870  60,349,618 

ihc  camps  ic-opcn.  (lood  lo^s  .ie|  draiins,  Ix-c.  Ik  .  I H.5Jio.2:M»  2:^.323.992 

muintainin,?  the  $11  base  price.  1  .  »v \f i.  vt. 


i  mis.  Pil  f .shiirgh :  l‘2,O0O  Ions  'n  thiit,  the  fir.sl  .  ason  of  cooi'cr.'itive  |  _ 

Bef.hlehetii  tti  Dethlehout.  P;t.,  ard  eranl'er’,  .-.hijimenis  ftotn  .New  ^  . 

,  .‘l.noo  ton;s  to  Inl.'iud  .''Jeel  at  (  hicii.go.  Bruns'' !(;!;  *i;is  been  a  decided  sur-| 

I  The  ("hietigo  Great  Western  pbicv  d  cess  \>  itn  'i;o-  :  of  the  hprrtcs  sold  j  *  ®®p'’" 

4.20(1  fon.s  of  rails.  ;;.,o0u  of  wiiiclilin  (7!u‘'b’S(  i  '■  ^IHted  h>  1.,  ®'- 
was  piirchas(*d  from  f.ar.nogic  Illiuoi.'M T'o;,  .  .stipcrimemlent  of  tigriculture  /  j()p,7  ty,,! 
'and  TOO  tons  from  Inland  iSleol  and  colonization  for  the  Canadian  i  tons. 


tew  year.s  will  see  a  .stihstanlial  de-  ^^"Pntents  were  lo  the  A-- 

riial  ii.i:,  i-ro'.inectveioptneni  of  the  eommeteial  eran- I '•®®®'''e'<  235,421  bush 
i":efl  I.,  the  dev.Mop- 'i„,,.rv  irKlusii  '  in  this  province  as  T. 202.771  bushel  =  . 
■mnintcretal  ei  anherry  n,,^  vear  now  closing'  w  .is  the  first  ' 77.006  bushels  went  lo 
I).  en  pointed  out  foi-  i],,,  p,-„wer.s  were  organ- ' to  .famaica  24.841  bush 

s  .iriri  11,0  provincial  i^vd  for  shipping  purposes  in  com-i*^'"'  were  made  lo  onH 

I  Agricnlttpe  sinles  pvtjf,,,,,  vviih  other  provinces  ‘"'®  0®ovtnce  m  Canada  and  con- 

.  ason  of  coopcr.'itive  I  _ _ _  isistcd  of  a  consignment  of  761  bush 

v  it  rnii  lit  Tvi-rr  i  p  ®'‘'‘  ♦n  Quebec.  Vene- 

>,  Ik  iiiii,  iH  I  I  FI  I  I  Uruguay  also  took  some 

I- rcoci  icton.  -  Pi  oiliu'li.'iri  of  (.’oal  in  Kpiall  lots 
■w  Druns'vir  k  during  <)''lohcr  reaep- 

a  to'ai  of  27,;i‘i6  toa.s;  in  OcIoIkt,  December  shipments  will  probably 
37.  the  iiro'incc  produc('(l  17. 5:79  be  light  with  renewed  activities  af- 
ns.  ter  the  first  of  the  year. 


‘  B.  COM,  (M  Tl’lIT  rr 

I- rcuci  icfon.  -  Pi  oiliu'li.-iri  of  (.•oal  in 
I  7;cw  Drnns'vir  k  during  (J'-lohcr  reacti- 
■|  I'd  a  lo'.al  of  27,;i‘i6  toa.s;  in  Oclolacr, 
7 1  1937.  the  luo'incc  produc('(l  17.539 
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To  Encourage  Youths 

To  Settle  On  Farms  | 

.M,irtti(ne  Bureau  The  Financial  Times  I 

Halifax  —  Tbe  .Nova  Scotia  Fcoii- | 
omie  (Council  is  Tccomuiending  to  | 
Ihc  provincial  government  that  ;i ! 
land  settlemonl  plan  be  spon.sored  | 
to  “encourage  the  best  rural  youth! 
lo  settle  on  carefully  selected} 
farms."  ; 

Frging  that  such  a  plan  be  en- ; 
lercd  upon  at  the  first  of  the  new  j 
year  the  Council  has  issued  ;i  siate- 
ment  that  “while  feeling  -hat  no , 
further  assistance  should  be  given  i 
to  inexperienced  iirbiin  persops  to ' 
settle  on  farms  at  tlic  present  litiie.  j 
the  council  concluded  that  dcfinit4>! 
aid,  both  in  the  form  of  loans  and  j 
supervision,  should ‘be  given  to  far¬ 
mers’  sons  and  other  workers  now  j 
engaged  in  agriculture  who  w'ould ! 
like  to  start  farming  themselves  and } 
who,  tiave  »i.»tne  capital  with  which 

to  be^n."  I 


I  ('il  Hoad  mg.-'  -  (.’’a  -  •'C 

Week  I  •('(■cmiicr  17  . . 

,  ( 'iiiniilative  . 

I  Gaining;; — 

i  *'..N.D.  (iro;..s.  Week  Dec.  21  ■  . 

I  Novemtier  Net  . 

(’.P.D.  (iros^.  Week  Dec.  21 - 

I  GDAIN  STOKADK;  — P.iishels: 

j  Wheats,  Dee.  16  . . 

I  (tther  Gniins,  Dec.  16  . 

I  GMPUIYMGNT: 

^  1).  P.,  S.  Imtex  . 

Novemher  1  . 

I  Dceemher  1  . 

!  PKK  G  ,\I(JVKM1;NT.'<; 
j  Wliolo.-alc  Commodil ir.- 
;  I).  D  H.  Index  — 

I  Yearly  .\verage  PDjt  . 

.November  . 

I  Dost  of  laving.  D.  D.  S,  Index 

i  Detolicr  . 

I  Novomlior  . 

No'ember  . 

i  .V.ADKGT  AVKUAGG.S: 

■M.  .s.  G.  Industrials 

Dec,  mher  ‘27  . 

Deceml'or  20  . 

'I.  S.  K,  Golds— 

I  leeemlKU'  24  . 

December  17  . 

I’aprr  Stocks  — 

December  •27' . 

December  20  . 

All  Dom.  Gov.  Bond.s — 

Decemlier  21  . . . . 

December  IT  . 

.Stock  Kxeharige  -  Share  Volume 
\V«ok  December  2T--^ 

Montreal  Indnstri.'ils  . 

.Montreal  Mines  . 

Toronto  Combined  . 


$2", 6:14.""" 

•*-  82,0 

...7  71 

-320,0 

l6,o74 

—  8.0 

7 

Hi. 21'; 

—  8.7 

81,463 

—  43.0 

'.",,12" 

1  10.688 

6  18  0 
~  19.0 

2  15.295 

302.878 

—  19.0 

264,121 

357,240 

—  29.0 

688,899 

920.690 

—  25.0 

691,733 

916,329 

—  24.0 

$0,283,421 

9,587,462 

1,401, 8.17 

r  81. 5 
-1-117  8 

..I6;i,645 

2.3'29,428 

-  7,7 

2,365,052 

—  1.5 

'.".1.65" 

1,090,250 

—  9,0 

'•  1 2.35" 

1,165,550 

—  14.0 

9  1.6 

310.4 

12. "78 

47,598 

—  11.6 

2.359.1184 

2.552,054 

—  7.6 

$3,514.87: 

$3,657,690 

—  3  9 

2.841.264 

1,919,227 

•f  48.0 

I  70.66,8.8711 
1  8,580.  •2'.'0 


60,349,618 

22.323.992 


they  are  issued — and  why  they  should 
he  published  for  the  benefit  of  investors 


^J^HY  do  corporations  send  out  annual 
reports  to  shareholders?  Because 
shareholders  require  information  as  to  the 
status  of  their  securities. 

Why  should  corporations  ADVERTISE 
their  annual  reports?  Because  in  this  way 
their  annual  reports  are  read  by  a  wide 
and  interested  public  of  whom  investors 
in  specific  corporations  are  only  a  part. 

Many  industrial  and  utility  corporations 
and  financial  institutions  place  their 
annual  reports  in  The  Financial  Times 
because  the  Times  is  edited  for  and  read 
by  Canadian  Investors  generally,  ,  ,  ,  ,  ,  , 


She  yittancfal  Simes 

rhe  A  e  U‘  h  ft  ft  ft  V  r  fo  r-  t  n  v  fi  « i  ft  r  « 


Monlrfjal 

651  Craig  Si,  Weel 


'I  or  onto 
1226  Bay  Sireel 
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Record  of  Canadian  Stocks 


Abitibi  .  * 

Do.,  pref  .  2' 

Do.,  cert,  of  deposit ,  .  If 
Do.,  7%  prof  .  2f 

Agnew  Hurpiiae .  1< 

I>o..  prof .  IK 

Aloorta  Grain .  5 

t^..  prof  .  2'i 

Amalgamatod  Clcctrir  .  T 

Do.,  prof .  2i 

Ataoo.  Hrowrrioa  .  .  K 

l>o.,prof . .112 

.\moo.  Tel.  &  Tel.  ’  A  ’.  ‘f 
Do.,  prof  .  ,  ....  31 

Am.  C.V8namid  "B". . . .  22 

Acme  Glove . . 

Do.,  prof  .  60 

Algoma  Stool  Corp  ...  la 
I  »o..  prof  ...  68 

^ult  A  Wiborg,  prof. ...  tOO 

Barker’s  Broad  .  5 

Do.,  prof . STi 

Rarcoloiia . .5 

Bathurst  Paper  "A”.  ,  6 

N.  Bawlf  Grain .  I 

Do.,  prof .  15 

Beatty  Bros .  7 

Do.,  1st  prof. ,  .  9f) 

Do..  2nd  prof .  101 

Boll  Telephone  ,  J67 

Blue  Hiboon  . 3 

Do.,  prof . 33 

Brantford  Cord.,  pref  ..  24 

Brar.illan  .  .  !) 

Browers  &  Distil  lera . , , ,  4 

R.A.Oil .  21 

B.C.  Power  "A”. . . . , 23 

Do.,  •  2 

Bruck  Silk .  4 

Building  Prod.,  Claaa  A.  K> 

Burlington  Steel . .  12 

Biltmore  Hat .  . .  H 

Do.,  pref  . 110 

Burt.  F.  N. .  28 

Burry  Biscuit. . . 3 

Do.,  prof  .  . . *  38 

f'algary  Power .  83 

< 'an.  Bakeries  “A”. I 

Do.,  pref  . . 40 

(’an.  Bread  . . i 

Do..  ‘A”  pref,  ......  94 

Do.,  “B”  pref  .  51 

Tan.  Cement .  8 

Do.,  prof  . 95 

('an.  Packers  . . 7! 

(•an.  Breweries  . 1.6- 

Do.,  prof .  20 

('an.  Found.  &  h^trg.  A.  13 

Do.. '  TV’  .  10 

('an.  Nor.  Power  .  17 

('an.  t.inos  ...  2 

Do.,  prof  .  9 

(’an.  Wire  &  Cab'o  ".A'*.  57' 

Do..  •  B”  .  17' 

i  an.  Bronxo  . .  38 

Do.,  prof  .  104 

(  an.  (’annors  ,  .  4' 

Do..  1st  prof  ,  , . . . ,  18 

1  )o..  2nd  prof  7' 

(‘an.  (.’ar  &  Foundry.,  ,*  16 

Do.,  prof .  31 

Can.  C’elannao .  13' 

l.>o.,  right.s .  20 

I  >o.,  prof . «...  100 

( ‘an.  Convertors .  7 

('an.  Cottons  ,  .  67 

I  >0..  pref .  100 

('an.  I.>r»*dge  &  Dock.  22’ 

(’an.  Fairbanks,  pref.  ,  10.) 

('an.  tion.  KUvtric.  ...  185 

( 'an.  Ind.  Alcohol  "A”.  2* 

I )o.,  ' 'B”  2 ' 

Can.  iron  Foundries  ...  20 

Do.,  prof  .  5,*» 

('an.  Doi'oinolivo  .  7 

Can.  Foreign  lnvc*st..  .  10 

I  <o.,  prer  .  .  ,  100 

<  ‘an.  W.  B.  Boxes  A .  .  . .  19' 

(an.DilCo  . 11 

Do.,  pref  .  ,  .  12.5 

(  an.  Par.  Uly  .  TC 

( 'a'-.  \\  inorioM  ...  3 

(.’ockshiift  plow  ,  81 

('arnation  Co.  1st  prof..  101' 

Can.  \S  allpaper  "A”  .  13 

,  Do..  ID’  12 

( 'nns.  Bakeries  ...  16' 

Cons.  Min.  ^  Smell  60 

(  oMMjnn  r.'»  (ia.-^  ,  1V9 

C«>s.  Imperial  Mills  ...  20 

Ih...  prrf  .  105 

( 'rows  .'Nent  Coal  .  , , ,  29 

Crown  Cork  A  .'^eal  21’ 

Distillers- -oagramp.  ...  19? 

I  JO.,  pref  . 90 

1  >oni.  kounuries . 49 

I  JO.,  pref  . lO-l 

Dominion  Bridge  ....  38 

I  Jom.  Coal,  prof  ....  16’ 

1  (ila.w  .  101 ' 

Do.,  pref  ...  150 

f’om.  Uubber.  |»ref  .  10.> 

I  om.  Mrel  A  Coal  '11“  1  D* 

I  om.  Store."* . 6 

I  ore.  Te.xtile  .  61 ) 

Do.,  pref  .  I4.> 

I  'r\don  Paper  ......  6 

I  om.  .Moitbh  Invest...  80e 

I  to.,  pref  32 

!  'om.  'I  sir  A  C'bem  .  . . ,  6 

I  'O..  pref  . 79 

l!b  <  troIu.\  C'orp  .  1-4’ 

Ku'd  Kuuletm.s ,  com  ...  85c 

Fa  tern  I  series  ,.  8.5c 

Fas-tern  Mss'l  J’rod  .  ,  D 

I  o..  prof . lot 

Fa-^frin  'rin  atres,  pref.  ,  '54 
iiu  y  Washing  Machine.  3* 

Fnumel  vV  Heat.  Prod...  2 
Dnglish  Kleelric  ‘  A".  ,,  32 

Do..  B‘  . i’ 

Cqiiitable  I.ife  .  oh 

Fuinous  Players  .  ..  20 

1  »o.,  \  o(.  Trust  .  18 

Fanny  Farmer  Shops.  . .  21 ' 

Foru  Co.,  Clas.s  "f\'  . .  21 ' 

i'uundatiun  Co.  <»f  Can.  12 

I  leury  Bixsell  .  3’ 

I  'o.,  pref  .  37 

(i.  D.  Paper  .  6’ 

Do.,  pref  .  17 

(iatiiieuu  Power  .  13 

1  -o.,  rigiits  .  3.’ 

I  >o..  pref  ....  89 

(ien.  l  teel  W  ar*^ .  Vv. 

Do.,  pref  .  78 

(ioo«l>eur 'rire  ,.  78’ 

(joodyear  Tirc.pref.now.  351 
Great  West  ^addlery.  !’• 

1  >0.,  pref  18 

(iurd,  Cliarles  .  5’ 

Do.,  pref  .  101 

<>ypsum  6*. 

Harm  Bridge  . .  61, 

1 U).,  pn  f  ...  35 

Ham.  Cotton,  pref.  ,.  30 

Harding  Carpets  ..  3 

Ham.  •  niled  'rhealres  .  60c 

I  *o.,  pref  .52 

IlindeA  l^auch  Paper  .  15 

Holt  Kenfrew  Co  . .  20 

Do.,  pref  50 

Huntd  Candies  "A”.  ...  5 

Do..  B“  ...  3 

Imperial  Tobacco .  ...  15’ ; 

I  »o.,  pref  ....  7'  , I 

Inlcreolonial  Coal  ...  44 

Do.,  pref .  119  •( 

Imperial  Dil  16^ 

Int.  Petroleum  .  27 

Ind.  Aeceplance  “.A”  ,  30 

Inter.  Milling,  pref  105 

Int.  Bronse  Powders.  20 
I  »o..  pref  ...  26': 

Inter.  Niekel  ...  54 ''j 

Inter.  Metal  Ind  .  7’-. 

I  »o..  pref  79 

Inter.  Power  .  2hi 

Do  ,  pn  f  77 

Inter,  i  lililiea ...  7’-; 

Do.,  'Ti”  .  .A3c 

.lamaiea  Pub.  Service  ..  35 

I  )o..  pref . 126 

Kelvinator  .  15?^ 

Lake  of  Woods.  .  17 

Do.,  pref  .  108 

Laura  .record .  13 

Lindsay,  C.  W. .  4 

Loblaw  ".A” .  21 

Do.,  'U  ” .  22 

Lo«‘Ws  Theatres .  15 

Do.,  pref  ...  M  15 

Lang  A'  Sons,  John  \  .  .  12 

Lcgare,  pref  ,.  10% 

.Maple  Leaf  Gardens  3% 

Do.,  pref .  3% 

Maple  Leaf  Milling  ...  1.50 

Do.,  pref  . 4.00 

Maiwoy  Harris .  6’^ 

Do.,  pref .  34*4 

Mitchell  Co.,  J.  S —  ...  50 

Do.,  pref  .  U2 

Monareh  Knitting 

Do.,  pref . . .  *20 

Montreal  Cottons . .  40 

l>o..  pref  . .  101 

Montreal  L.  II.  A:  Power  SODj 

Do.,  Debentures  ..  50 

Montreal  Loan.  ....  27 

Montreal  Telegraph  ...  57'  j 

Montreal  Tramways  70 

Moore  Corp .  38% 

Do.,  ".A”  pref .  160 

Do.,  "B”  pref  . 228 

Muirheads  Corp .  20 

1)0.,  pref  .  2% 

McColUFrontenac .  6% 

Do.,  pref  .  .  .  90 

McKinnon  SU'el  .  3 

Do.,  pref  .  62 

National  Breweries .  41 

Do.,  pref  .....  43 

National  (iroeers  . . 

1)0.,  pref  . 130 

Nat.  Ste»  l  Car  .  66 

Niagara  W  ire  .  23 

Nat.  Sew<>r  Pipe  .4”  15 

Norandu  Mines  78% 

North  Star  Oil  ,  1  0() 

Do.,  pref  3^1 

N.S.  Stei'l  A'  Coal,  pref.  13 
Iknivie  Flour  27 

1)0.,  pref  .169 

Ste<'l  Prod  .  8*  j 

I>o.,  pref  . 105 

O’-ange  Crush .  1  .50 

Do.,  pref  . . .  •  3 '  a 

Ottawa  L  H.  A  Pwr.  ...  77 

D<v.  pref  97% 

Ottawa  Elect rir  .  9U 

^(awa  Car  . .  19 

nge  Hersey  l  ubes  104 

Pantepec  (.Ills  6^^ 

penmans  Limited  .  .  ,  12 

pref . 130 


- -  Week  ending  D<*c.  27.  1938 

Prev.  High  Low  Price  ^ 
Close  Change 

2%  2*2  2  '  s  2 

233* 

19%  19%  I6‘v  % 


1938-  —  •  Current 
.Ask.  High  Low  Div.  Kate 
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I  J’hoto  Knftravcrs .  IK  .  19  I,  *1.00  I  NTW  VTkRI^  <! 

Porto  Kico  Pow.,  pref. .  .  9634  ,  9934  *)6  7'  1wC«tt  1  \/f\^  w 

Ut,  PoWTr.irp  .  1214  11'j  IP.  »,  «K0  ..  ;;  IB',  <•  Ini.  Hro.21 

Hriiwcii  Mntil,  .  22»«  21'-»  ‘iP,  P,  ..  ..  23',  10  1938 

I  IW  Hriw  .  19',  1!)  18  JIV.'  ..  ..  •22;,  H  Air  Unilunlii.n  B8'» 

'"■'■f  .  ■>?•  '>8  nO".  ..  ..  <13  31  ,  Mill'd  Chnomal  186', 

-  Wii.'bnr  Power  .  IV,  IT  40fi  ..  ..  I!'  I  I  <1  00  Alii,  Chalnv  r,  AS', 

,  lli'Kint  KniltinK  -  P I  4',  ..  ..  9',  I  Int.  Amnratl,  Porp  67 

iirr.'iit  Mo.,  pref  .  '22  21  2"  !  ."'0  ,  .  .,  C.".  20  *1  00  Ani.  Pan  100 

.  KaU'  Unmini’ton  Kami  ....  lO'i  16".'  lO'-,  Int.  Am  Piir  A  I-  20*. 

Kivnrmrtn  Silk  "A"  . .  2.T  ...  27  IS  *2  00  Am.  A  Kor.  Power  2'ii 

Kolland  Piip.  r  -  IP  ,  ..  12  M ' ■«|  00  Am.  I.iM-omoliM'  1  2i‘'a 

Mo.,  vof.  trust  11",  II  .-'O  18  10  ,  *1  on  Am.  Macli.  A  Krtr\  lo'j 

„  I,*"  ' P'-i'f  100  .  .  ..  100  102',  O'.  Am.  Power  A  Ueht 

Kfoihardt  Ilreworios  P'.  ..  2',  P,  Iirnf  33'. i 

00c  1)1  ,  Russi'll  Industries  00  .,  ..  ....  00  70  60  0  ,  Mo  $0  Pril  '  37  ’ 

7',  Mo.  prof  n.-.  ..  ..  ...  .  no  113  11:.  101  7',  \  m.  W  alcr  A  Klc,  12''., 

,  Saifiu-nii.v  Power,  prof.  lOr.  .  ..  JOP  i  lO.'.  9.'.  .-.i.',  Am.  .smelt  inn  AS*. 

•  .  I  bil'crwood  Dairy  .  IT,'.  ..  I  00  I  IT.".  I  00  Am.  Steel  Kouoririiia  36 

■  !  Mo.,  pref  t  oo  I  20  P,  2  lot.  Am.  Suear  10', 

on  .  Su’**',.', ■  "r  23  Hi  9.V  Am.Tei'ATel  146 

SOcilt)  I  .Sher.  Wtlliams  .It  It  3.-.n  17  10  Aoaeonda  Popper  38', 

7',.  I  Mo.,  pref . Iin  110  ..  120  110  7' ,  \tehison  .  37'. 

■  Simon  A  .Sons  7',  ..  _  7‘,  ,s  10',  7  .  Int.  Atlantie  Uefininc  Co  22 

'.■^C  ‘  ,  Mo.,  pref  no  .  .  no  no  T--,  Aviation  Porp  .  .  7'. 

Idle  hi  .Simpson  sloek  II  10  12  18  11  Katdwin  I.oco  14 


?»»% 

I6*.ji 

96 

9 

Ini. 

IlCaTT  I  A- 

Dec.  21 

1  VrVaIN 

Dec.  28 

1*3 

Net 

23>y 

22;  a 

10 

H 

Air  Reduction 

1938 

l»8'» 

1938 

84', 

Change 

(»3 

31 

.Mill'd  Chenmal 

186% 

IHu 

I'l. 

I  9 

11 

<t  no 

Allis  Ciialnit  rs 

45  *s 

46% 

9'  ^ 

Int. 

Amerada  Corp 

67 

8fiU 

-  V, 

20 

$1  60 

Am.  Can 

100 

98 

III", 

10 'v 

Int. 

.Am.  Car  A  F. 

OQ3^ 

33 

'  3',- 

18 

$2  no 

.Am.  A-  For.  Power  .  . 

2’* 

Ti' : 

<1  00 

.Am.  T.tH*omi»tive 

27 ‘a 

29  V, 

;  i». 

IN 

10  7 

$1  on 

.Am.  Mach.  A  Frtrv 

1  ft  1  -4 

14’-, 

•i 

102% 

”  1  % 

6'\ 

.Am.  Pdwf'r  A  Light 
$5  prof 

33',: 

33'4 

70 

60 

6  t 

i  >0..  $6  Pref 

37 

115 

101 

7'  , 

\m.  W  ater  A  Kiev 

12t.y 

12", 

'4 

10.5 

!»5 

0 '  , 

.\ni.  .'^melting 

48>. 

51% 

I  00 

Am.  Steel  Fotinrinea. 

36 

39', 

‘  3ji 

■1% 

2 

Ini. 

Am.  Siiijar 

V", 

19% 

. j 

23 

16 

95e 

Am.  Trl  *  TrI 

146 

146 

. j 

17 

10 

.AnacondH  Copper 

38% 

34'. 

t 

120 

1  10 

Atchison 

37% 

39% 

+  2'? 

K", 

7  • 

Int. 

Atlantic  Refining  Co 

22 

20, 

- 

I  10 

Aviation  Corp .... 

18 

1 1 

Baldwin  Lt»co  . 

14 

16 '-.i 

4  2'  <- 

Provincial  and  Municipal  Bonds 


3' 2 

3"-., 

30  . . 

5 

33 

31 

: .  2 

\  \  3.5 

24 

9 

■9 

'8-’«  : 

i73«  ;; 

13% 

4  Jit 
20, 

4'a 

21H 

O',  - 
21 'i. 

' »  ‘>0  . . 

2815 

..  22 

23^ 

25 

28>i: 

'.00  ... 

•• 

2‘, 

2f» 

175  .. 

4 

4'li 

4 

' ,  330  . . 

.  ,  ^5  % 

18 

16», 

15', 

1225  .. 

, ,  16 

12 

11 H 

'4  25  . . 

14':: 

95  98  93 

71  70 

I  63  1.93  16.) 

20>i  23  22". 


18'«  13'!. 
32‘i  311. 


13?.  lo*". 

60'^  39 », 


3% 

1 . 50  1.59  1 


6‘.^'V  ’  Do.,  pref  S;FV,  87 

.  j  Smith  (Howard)  Paper., 

’  Do.,  pref  ..  96% 

•'%'#  .  Southern  Can.  PwT  12  12 

$2  50 1  Standard  Chemical  6  .5*, 

....  I  Stand.  St***'!  Air  ('on., pref  62 

.  j  Standard  Paving . .  2'y  2% 

Iftt.  I  Do.,  pref .  28’  ..  26 

....  I  Stedman  Br*M»  .  17 

I  Su'd  of  Canada  .  75  76'; 

,  ,  Do.,  pref  .  TO  71 

6'V.  ;  ,St**rllng  Coal  .  1 

I  Stuart  <  »'L  pfef  .....  2‘'. 

8  ,  Supefsilk  Ibmtery  .  2'/ 

'  Do..  pr«*f  ...  80 

$2,00  St.  1  .awrenee  Corp .  .  .  t%  4>i 

81  ;i()  t)**..  A”  .  I.*>  1.5% 

$1  00  St.  liHw.  Flour  Millfi  19';.  19’v 

*  Int.  i )o.,  pref  120 

$I  00  St.  Law.  Paper,  pref  ..  42’4  .  12 

$2.00  Tamhlyn  Ltd  .  12  12 

D«i.,  pref'  .  62*4 

.  I  Tin  Top  Tailor*  .  11'.^ 

70c  Do.,  pref  .  10«  108 

60e  'ro()k<>n  .  50e 

50e  Do.,  pr#’f  . |] 

j  Toronto  Kle\  al»irs  It 

.$!  20  Do..  pr«’f  42%  14% 

Int.  !  Tuckf'tt.*  'I'obaeeo.  pref.  160 
.$6  00  I  Twin  City  ......  ,  8 

'  I  nion  Gas  ('*1  .  .  i;i'4  i:l’4 

....  I  nit<*d  Sfeel  .  6%.  7 

....  I  Viau  Ltd  .  2  % 

,  j  Do.,  pref .  50 

5'  (,  '  Wabamo  Cottons.  15  N 

I  Walker  (Hiram)  (».  Ai:  W  49’.,^  49% 

.....  Do.,  pref  20%  20% 

\  I  W>8t(*rn  Canada  Flour  2 

$:1  00  '  Do.,  pref  26  25 

W5*st*>rti  (tHMM'ra  50 

Do.,  pnf  105  105 

Int.  W**st.  Kootenay,  pref  .  126’- 

W\*>tons  Ltd  .  .  12%  12% 

$l  20  1  )o.,  pn  f . .90 

Windsor  Hotel  ....  l.‘>e  i5<’ 

.  Do  ,  pref  .2 

6'-.%.\  Winnipeg  Kleetne  A“  I  75  1.75 

Do..  TV  1  75  I  7.5 

$1  50  Do.,  pn  f  10  10 

.5' y  W’oods  Mfg.  ('(».,  pref.  .  60 

W'n<»d.  Mev.  Afr  J..  pref  .  69  ^ 

.$1  00  V»»rk  Knitting  Mills. ...  1 

6Ui*  I  Zellers  . ,•••  23 

.  .  1  nxsKs 

.\  '  Canadienne  Nat . .  164  164%t 

....  Commerer .  175  176 

,.  ,  Dominion .  205  205 

Imperial  .  20H  212 

Montreal  .  207  210 

$1  00  Nt>va  Scotia .  300  302 

$6  00  Koyal  .  187*  ^  189 

'Forjinin  ....  242  236 

$6  00  L0.4NS  and  TRCST.S 

6%  f'un.  Permanent  .  . .  116 

Int.  i  ('entral  ( ‘an.  Loan 170 

....  I  Charten'd  Trust . 105  ... 

....  Fcon.  Inxest . .  29 

5'T  Huron  Air  Eric .  69  ,, 

-  .  Do..  20  p.e.  paid  ...  f) 

$1  60  Land.  Bunking  A  l"Oan..  57 

8‘ ,  ;  Nat.  Trust . I  90 

$l.5()j(^n(.  Loan  Iio 

jOcib)  ;  Heal  Estal**  Loans  10  ^ 

8'  ,  T(»ronto  Gen.  Trust  ... ,  95 

....  Toronto  M*»rl gage  ...  lOK 


Balt.  At  Ohio . 

\  Marnsdall  Corp  .... 

B«*ndix  Ax  iation  . , , 
6' <■  Hethlehem  StN'l  .••• 

8(k*  BtMMng  .Mrplatie . 

,  Bi.rdotiH  . 

\  ‘  Briggs  Mfg . 

.  .  Celanew'fVp . 

.  Cerro  de  Pasco . 

60r  hi  ('hr.saneake  Ai  O.  Bly 
$1  75h  I  Chrysler  Motors  .  .  . 

$1  .75  ('olgate  Palm . 

Cons.  Edison  of  N.V, 

HOr  Cons.  Gas . 

,  ,  Cont.  Raking  “A**. . . 


78  4-  8% 

38  U  +  1% 

I6j|  -  % 

29%  f  % 


1*. 

1  % 

72-1 

** 

2*, 

Continental  Can . 

39 

4114’  -'r 

2% 

1 .5  % 

M-’l 

230 

20% 

8'.. 

A  Corn  Product* . . 

63 

83 1 ,  -!- 

19'.. 

25 

24I;4 

17 

C^rucibh*  .Ste4*l. . 

39 

41  f 

140 

I'-’O 

f  1 . 00  Columbia  Ga* . 

(i  1 

6'^  k 

.  i  ‘J 

39',  ^ 

171 

58  '  y 

24 

7'‘t.  Curii*  Wright  A  '.  , 

6''^ 

6%  i 

* 

12 

300 

16 

1 

hOe  Delaw'aro  &  Hudson. 

21 

23",  ' 

4>‘  . 

5%  Douglas  .Aircraft .... 

77  •'  a 

77’i  - 

% 

10' V 

12 

ir>»2 

9 

60c<bi  Du  Pont . 

KK 

150 

108 

:» 

lOH’-i 

100 

7%  F.loc.  Power  &  Light . 

10*4 

10% 

*« 

. . 

1  UC 

2  25 

3  00 

50<- 

. . . .  ,  Freeport  Te\a*  .... 

12 

15 

17';. 

....  (ieneral  (iuble . 

1  5  % 

16 

‘’s 

14 

I7>% 

18'^ 

12 

....  1  General  Electric  .... 

42 

13',  -r 

Ut 

14% 

42»,  1', 

1.5 

45 

40 

42.62')  :  General  Fo^id*.  .  .  ,, 

38', 

39 

X 

LAO 

160 

140 

TC©  (ieneral  Motors.  ... 

48% 

50 

IM 

10 

3 

, . . .  !  Goodrich  . 

23', 

24':  1 

1'-, 

1:1  >4 

12% 

242 

13 

15'* 

io% 

•Oc  ■.  (ioodvear. 

37%  •• 

• 

6  ‘  *M 

2.59.> 

P'S 

.3 

...  1  Great  Northern,  pref 

28', 

2»',  i- 

2-, 

3 

3 

...  1  Great  Northern  On  . 

13 

13',  i- 

1 

47 

51 

.50 

45 

Greyhound  . 

20 ' , 

20'  , 

12U 

18 

20 

13 

$1  00b  Harbison  Walker., 

29 

31  I- 

2 

49 ‘.j 

th':’ 

760 

.58 'i 

32  >« 

SI.OO  How4' Sound  (.’0  .,,, 

47 

•17% 

■k 

20  ' 

19%  % 

1435 

201, 

17 

?1.00  Inspiration  Copper.  . 

I5'4  t 

% 

21, 

5 

2 

.  .Internal.  Harv.  N.J., 

56 

57  »  s 

1*. 

2o 

22 ' 6  2 

30 

37 

25 

Inter,  Hydro-Elec  . 

6% 

50 

58 

65 

39 

33.00  Internat.  Paper,  pref 

•IT' .. 

50  •« 

105 

I7f. 

116 

loot. 

7'<,  1  I'O.,  Nfw 

13% 

I4'j  -! 

1% 

125 

123.', 

7' 1  Int.  Ti’l.  At  Tel  . 

4 

8>,  .. 

12', 

12  -  '>t 

310 

18'^ 

9 

HOc  J(»hris-Manvillo  .  ... 

102% 

102 

•% 

•  - 

.•a 

92'.., 

70 

3'>.00  1  Kennecott  (%>pper.  , 

42', 

41% 

i5<- 

to 

4.00 

10c 

.  .  .  ’  D'high  A  alley  .  .  . 

D, 

44 

British  Columbia  . . . 

Do  . . 

Do  . 

Manitoba  . . . 

Do  .  .  . 

Now  Brunswick  . 

Do  . 

Nova  Scotia  . 

Ontario . 

Do .  . 

Do  ■  *! 

Ontario  (Hydro-Electric  Power  Comm. 
Do 

Prince  Edward  Island  . .  . . 

(Quebec 

Province  of  Saskatchewan  . . 


MiivinrAiA 

City  of  Charlottetown. , 

*  City  of  Halifax  . 

City  of  Iluil  . 

City  of  Iaov  is  . 

City  of  Moncton  . 

(*ity  of  Montreal  . 

*  (Mty  of  Ottawa  . 

'  (Tty  of  Quebec  . . 

*  ('ity  of  Saint  John  .  , , , 
(Tty  of  St.  Lambert 
City  of  Sault  ste.  Mane . 
('Ity  of  bhawtnigan  Kalla 
City  of  ^’dney 

('Ity  of  'rnree  RK'ers.  . . 

'  City  of  Vancouver  .... 
City  of  W’ratmount  .... 
('Ity  of  Windsor  . 

*  (Tty  of  Winnipeg 


I  Mcfa 

1947 

64 

.50 

TO 

50 

•5% 

1  Get. 

I9fi«» 

(iO 

00 

64 

00 

6'  ft 

15  Feb. 

1947 

101 

no 

105 

.00 

I  Hept. 

1963 

98 

00 

101 

00 

4% 

1  Oct. 

1953 

98 

00 

96 

.2‘* 

6%> 

1  Apr. 

1947 

93 

.60 

98 

.0ft 

1  Oct. 

196) 

83 

00 

M9 

.00 

Ip  May 

1060 

110 

00 

114 

.00 

4% 

1 5  Apr. 

1961 

103 

.50 

107 

00 

4% 

16  Sept. 

1962 

108 

00 

112 

.00 

1  July 

1946 

1 1.5 

00 

118 

50 

4 

1  June 

19C0 

110 

60 

114 

O'* 

4% 

1  June 

1670 

107 

00 

113 

50 

4% 

1  .Aug. 

1957 

107 

50 

Ml 

00 

4% 

t  Jan. 

1970 

119 

00 

124 

00 

3%, 

I  Oct. 

1946 

98 

00 

102 

no 

4% 

1  Aug 

1 958 

107 

.>0 

III 

no 

4%. 

16  Aug. 

1958 

61 

00 

f*6 

.It* 

6'*, 

1  h  Mrh. 

1962 

,6 

00 

82 

on 

-5r 

I  Aug. 

19. >8 

70 

tiO 

.-> 

on 

3i  . 

1  July 

1952 

90 

00 

103 

Oh 

4 

1  Jan. 

1962 

108 

50 

no 

00 

5'-^^ 

1  Mav 

1962 

105 

50 

109 

po 

5% 

1  Mch. 

1654 

101 

50 

104 

50 

5' 

2  July 

1663 

107 

50 

111 

00 

O'e 

1  Mch 

1945 

102 

25 

103 

25 

4  g 

I  July 

1949 

no 

25 

114. 

2'* 

5', 

1  June 

1669 

10. A 

00 

108 

,fi 

4U. 

16  Aor. 

1971 

103 

00 

106 

(>0 

.4% 

1  Ma.v 

196. 

K'l 

00 

“3. 

(Ml 

<5  '  -4 

1  June 

1961 

108 

0(» 

Ml. 

00 

4'g 

1  May 

1956 

102 

>0 

10.5. 

lO 

1  Aug 

1944 

lot 

Of) 

108 

on 

f;*' 

!  Nov . 

196K 

101 

00 

104 

on 

16  Jan. 

1970 

88 

00 

‘•8 

on 

4'c 

I  Mav 

1954 

i04 

no 

108 

00 

.3% 

31  Dev. 

1976 

00 

rm 

-  Ar.  iMMipt-K .  4’^  I  .4pr  •*.> 

•Payable  (  anada  and  New  York.  fPayable  Canada.  New  York  and  London 

Canadian  Active  Bond  Prices 

The  following  quotations  are  furniabed  by  Tbs  Invsatment  Dealers  Assoctstior  nf 
Canada  as  at  Dec.  28.  1938 
GOVERNMENT  BONDS 
Int . 

Rate  Dxie  Payable  Maluirv  ix  •*  \s%€ 

Di>ija .  o(  Cauaua  Boiitis  ^  JD  (  J uiie  1  194-1  1  do  t  101 


M  90  3  00  ....  Louisville  Nash  U.K..  5(1 

3,00  J  50  ....  Mary  K.  II.  &  Co  .  Vj 

2*’i  1%  .  t  Mexican  Seaboard 

17  7  ....  Miami  Copper  ...  II 

.  .  .  Misaouri  K.  and  T  I 

98  65  \  .  I  )y..  pref ....  « 

4%  3 '.4  . . . .  '  Missouri  Paoil'ic,  pref. 

23  , ,  •  •  •  •  !  Montgomery  W'ard  . .  •*»(' 

i  National  Bsicuit  . ,  23 

166  169  X'  f,  '  National  Cash  Tleg  .  24 

180  157  8' 1  National  Power  &  L.  7 

216  1891.4  10%  I  N.Y.  Central  .  IH 

212  190  10'  y  North  .\tneri<*an  .  21 

223  197  K' y  North  .Anier.  .Nivation,  IT 

310  290  P2^„  \*»rthern  Pac'tio .  10 

191  168  K'y  Ohio  Oil  ....  9 

249  227  .  I'ackard  Motors  1 

;  Pacilic  (Jas.  Ai  Elec.  ,  28 

150  128  H' Pennsylvania  U.U..  .  20 

170  8%  Paramount  Pictures. .  12 

105  95  $■!  00  Phelps  DiKlge.  ....  41 

32  19  $1  90  ,  Pressed  Ste*4  Car  ,  II 

75  59  $'1  00  ^  Philip  Morris  .  92 

9*4  6%  HOC  ;  Pure  Oil  . 1(1 

65  55  $1  00  Purity  Baking.  .  12 

210  190  8%  Public  {service  of  N.J.  30 


Montreal  and  Toronto  Curb 


WtH'k  ending  Dec.  27, 1938 
High  Low  Prici: 


—  1  938—  » 

High  Low  D 


1  (M)  1  50  1  01) 


1  50  1  60  2  00  1  UO 


5',  Acadia  Sugar  . . 

$l  60  .XslH’Stos 

6' ,  Aluminum  Ltd  . . . 

$1 .20  Do.,  pref  . 

$1  50  Bathurst  IV 

n’’.  Heath  Co..  A  ' . 

7' ,  Beauharn  nis  . 

$2  00  Belding-(^>rticrlli . 

....  I  )o..  pref  . 

...  B.  C.  Packi  rs  . 

5' «  Bright  Co.,  T.  G . 

*•  '  V  \  Do.,  pref  . 

...  Bulolo  Gold  . 

•  •  •  •  I  Calgary  I’ower,  pref.  . , , 

Can.  A  Dom.  Sugar  .  , , 
Can.  Bud  Breweric-s. 
Canada  Malting. 

$1.60  Canada  Paving,  prof  .  . 

Can.  Vinegars . 

Can.  Starch  . 

Ij’L  I)o..  pref . 

Can.  Industries  IV 
*'  o  '  Do.,  pref  . 

•  ■  Can.  Int.  Inv.  'I'rust  , , 

I  )o.,  pref . . 

'">  PanBclian  l.ighl  . 

Ca  adian  Marconi . 

Can.  Nor.  Pow..  pref.  , 
60c  (’an.  P.  A"  P.  Invest  . .. 

Do.,  pre . 

$I  00b  f’an,  V  ickers  . 

$1.00  Do.,  pref  . 

Ho*  ('an.  Westinghouae 
• .  ^  Catelli  Ki>od  Prod  .  .  . . , 

'  Do.,  pref 

City  (ias  A:  Eleetric 
„  Cons.  Sand  A:  (ir.,  pref. 

Claude  Neon . 

Com.  Alcohol 
•'  t  r>o.,  pref 

Consol.  Paper  Cort>.  .  . 
tf.»  -4.^  Consol.  Pre.ss  Ltd 

(’orr.  Paper  Box.  pn  f.  . 
5^  uu  Crown  Dom.  Oil 
Celtic  Knitting 
Cuh  .Aircraft 

«'•  n<*  David  A  Frere  .V  . 
David  A  Froro  ‘  B 
Dehaviland  .Ain'raft  .  .  . 
I  )o..  pref  . 

*•>  no  Disher  Steel 
Do.,  pref 

Dom.  EngiruTniig 
I  )om.  Oilcloth 
ft.,  Donnaiona  Paper  \  ' 

*’6  Do..  TV 

lOast.  Kotitena.v.  pref. 
Eastern  Dairies,  pref.  . 
Eurtipean  Flectric  '.V". 

,  Fleet  Aircraft 
,*;^  Fairchild  \ircraft 

♦  Do.,  vot.  trust 

•  1  rm  Freiman  s  Ltd.,  prof 
$l..)()b  Home  A-  Tnd.  Product.**. 

Honey  Dew 
■ti  '-iiil.  Mo.,  pref 
I:  1%,  Humhersttme  Shoe 
‘I,  ftft  I  Ilyilro-ELM'trie  See 
Hunter  \  .  Oil 
*j*  Aft  Hit.  Paints 
Do.,  pref 
Intercity  Baking 
^  Interstate  UoyuKy  V 
Do..  K” 

I  Langley  Ltd.,  com 
^  1  )»>.,  pref 

'  ‘  t.ake  St.  Jolin  P.  A  P. 

t.,ake  Sulphite  Pul  p 
.  :  Maritime  'D'l  A-  Tel 

HO..  Do.,  pref 

Melchers  . . 

ti  no  Do  .  pref  . 

$10  Mcri’ury  Mills  . 

^ “  I  Do.,  pref 

Montreal  Is.  Pow«»r 
Mont.  Uef,  A*  Stor.  \ 

Do.,  pref 

MacLaron  P.  A-  P 
-rt  I  Ma<*Ken;'ie  .•Vir  Seiviec. 

'  Onl.  Silknit 
Do.,  pref 
Paton  Mfg 
I  )o..  pref 

..ft  Power  Corp.  pref 
Do..  2rid  pref 

'  '  Provincial  'I'raimport. 

(Quebec  T'elephoni- 
Aft  UeliaiM'e  Grain 
'  J  ^  Kotierl  Mitchell 
...  *.h  K(*l>ert  Simpson,  pref. 

*  .j//’  itogers-Majo.stic  Kadlo. 

<4^  taenia  Bridge  *  .A”. 

Do..  B’ 

y,  So.  Can.  Power,  pref. 
<i'^co  Clay  Prod. 

Supertest  Petruleiini 
Do..  \.T. 

‘  Stop  A  Sh<*p 
'Piiayi-ps.  pref 

I  )o.,  com  ... 
Thrift  >*tor<*M 
''  '  Do.,  pref 

CnilKl  Fuel.  prof. 

>»;•*  no  '  t)i(od  Sec 

,  (  nil.  Amusements  ‘A" 

‘  '  Do..  IV 

I  nited  Dbtillers 

"to '00  aicrloo  Mfg 

*•7  nalU.r.ill,.  Hr,.wrr> 

^  lilt.  Intel  im  div  ideml 

HLi  Aft  Ni>  Iran'^ai'lion.s  Huh  :•» 
Hi!  Plus  Bonus 
.\  '  a  c  of  arrears 


Kailio  . 

7*k 

Kudio,  1st  pref. 

84 ’4 

67» '  4 

^•4 

Republic  Iron  &.  Steel 

23 '  , 

24 

,  ’1 

Sears  Riiebuck  . 

74 

7314 

"i 

Shell  I  nion  Oil  .... 

III, 

14% 

'  ^ 

Slofw  Shertield  .  . , ,  • , 

103 

100'  H 

Southern  Pacifi*- 

IH'ti 

19% 

■  1% 

Southern  Railway... 

1!);, 

22'  • 

2«| 

Do.,  pref  ,  .* 

30 

33 », 

3*< 

.Standard  Brand* 

6 ' , 

6". 

Standard  Oil  of  Cal  . 

2  7 

•.!T'  f 

Standaril  Oil  of  N.J.. 
Studebakor  .... 

TenneH*«*e  Copper. , , 
'I'exas  Corp  . . 

50  •  „ 

4  5 

51  ‘‘n 

71  ^ 

16% 

•  *1 

V’l** 

T**' a*  Gulf  Sulphur  , 

30% 

31 

% 

T<\a.s(lil 

9"% 

9'-j 

% 

Texai  Pacitic  . . 

8 

8?1. 

•s 

1  nion  Carbide  . 

8K 

88', 

I  '  -J 

1  nion  Pacific  . 

88 

wjy-. 

t  4», 

1  nibd  Aircraft  .  , 

to’. 

4 1  % 

I  1 

F'.S.  Indust.  .Alcohol, 
i’.S.  Kuhlier, 

19% 

•23', 
521. 
101' J 

t  * 

Do.,  pref. 

98 '  / 

I'.S.  SUft  . . 

85>i 

67% 

t 

Do.,  pref . . 

II4’« 

n.Va 

T 

A'anadium  ...  .  •• 

■26'. 

27 

+  ’4 

Wi»*tern  1  nion  Tel., 

21 

22 

+  iJi 

r  1 

W' estinghou.se  . . 

117’4 

tlH% 

Woolworth  Co  ..... 

49’, 

48 '-4 

Worthington  Pump.. 

A  cl  low  Iruok  .  .  . 

20  »„ 

IH% 

21 

I8»i, 

i  U 

*4 

\i»ungstown  Sht»el  & 

Tube . 

••'1  "s 

62', 

Oil  Stocks 


.'’■‘Uppbed  by  ,\»  M  k  dtb  r  A-  t'- 
Bui 

Allantir  Ketining  common  2l'’i 

Buckeye  Pipi*  I  -inc  2 V 1 

I'iiireUa  I  'ipe  I  .ine  I  . 

huicina  Pipi'  Line  ti' , 

Nat  ional  'rran.*^  d  6% 

Northern  Pipe  Line  .  1  *  1 


Ohio  Oil 

Southern  Penn.  Oil 
Southern  Pipe  Line , 
Standard  Oil  of  Calif 
Standard  Oil  of  Itidiuna 
'  Standard  Oil  of  N  J. 

1  moll  'Punk  Car,  com 
Iniper  ial  Oil 

I  riteroHi  ional  Pete  comm 
StH  ony  \  aeiium  . 


Unlisted  Canadian  Stocks 

I  Supplied  by  Kippen  &  Co., Inc..  Montreal. 
•%  (Subic*ct  to  contirroation  and  prica  change.) 

Bid  Ask 

$o.d(»  Abitibi  Power  A:  Paper  pref.  24  28 

$!.0(»  AeadiaSugar.com.  .  3%  4 

Algoma  Steel,  pref  .  6.'l  66 

^*^4  Oo.,  com  .  13  14* 

•  •  7\ndian  National  Pipe  Line  .  32  35 

«•  ■  Brandram-iletiderson  .  2'^  4 

-  B.C.  Pulp  A:  Paper,  pref .  16  51 

•  i  Do.,  com . •  9  11 

$2  Ud  B.C.  Sugar  Ketiiierv  . 82  85 

Hit.  Burns  A  Co.  Ltd.  ‘  A" .  3  4 

76c  Do..  B”  .  .  I  2 

.  Calgary  Power,  pref .  92  94 

4  Can.  A  Dom.  Sugar,  new- .  2V  29 

...  Can.  Wire  A  Cable,  pref  .  K)3  110 

Canadian  Airways  .  I  3 

40c  Canadian  Arena  .  11  13 

.  -  (’an.  Fairbanks'Morse.  com.  20  25 

60r  (’an.  Fur  Auction  .Sales,  pref  8 

7‘V  :  Can.  Fur  Vuclion  Sales,  coni  ...  1  . , 

..  ('an.  Industries  Ltd.  **.A”  . 21.5 

_ 1  Do..  TV  . 210  215 

Do.,  pref  . 169  171 

Int.  I  Can.  IngersolLRand .  .  123  126 

....  Can.  Invu*stmcril  Fund  .  4  05  4.45 

....  Can.  Investore . 6  7 

. . . ,  ’  Can.  Tube  A  Steel,  pref .  58  63 

.  .  . .  ,  Do.,  eom  3  h 

Do..  2nd  pref  .  .  ’  6  9 

'  Int.  Can.  VVi'atern  Natural  Gas,  pref  96  I0|) 

.  .  ,  ,  com .  .  23  26 

, . . .  ;  ('an.  VVe.Mlinghousi* . .  52  .55 

. . . .  [  Chartered  Trust  A  Executor  Co.  95 

_ ^  Chase.  A.  W‘.  K%  .  pref  26  28 

....  Claude  Netin.  pref  .  ♦  6  K 

...  I  Cons.  Div.  Stand.  Seca.  pref  .7  9 

....  Do.,  com  .  .  .  lOv  25c 

. .  .  .  ;  Copeland  Flour  Mills . .  5  7 

....  I  (’rown  Trust  Co  .  9.5 

. .  .  .  i  (’u  b  Aircraft  Corporation  ....  3  I 

...  ‘  Dominion  Transport  Co  . .  2'^  5 

.  .  .  .  '  Dominion  Woollenn.  pref  .  50c  1  ' 

....  Do.,  com .  10c  30e 

....  l>unlop  Tire,  new  pref  . ,20  22 

Dupuis  Kre'cs,  pref  .  45  50 

.$1  00  Eastern  Trust  Co  170 

Federal  Grain,  coin  .  1%  '2 

'  Do..  6%%  pref  22  26 

I  For.  Power  Secs,  pref  2  I 

I  Freiman.  A.  J.  Ltd.,  pref  .  30 

$2  50  Gould  Pump,  pref  .  50 

$I  12  I  Do.,  com  9 

Great  West  Life  .  390  305 

(iuurdian  Kealty,  pref  ....  7  9 

.  .  ;  Guelph  Carpets,  pref  .  .  ...  101  105 

I  )o..  com  .  17 

Halifax  Fire  Insurance  .  23  25 

bOcib)  ,  Investment  Bond  A'  Share,  prel.  4 

TOr  Do.,  com  .,  1 

Investment  Foundation  I  n.t.s  ,  .  54 

60c  Ixmdon  A  WCstern  Truet  .  .  3.5  tO 

‘  Mansfield  'rheutre*,  pref  .  .  2H 
1  Do.,  com  ..  I 

Maritime  Tel  A  Ti*l.  pref  .  th  18 

I  lo.,  com  16  18 

K  !  Mersey  Paper,  com .  5  8 

.  .  .  '  Moir's  Limited,  pref  ...  40 

.Vlontreal  Aircraft  Industries  3'.^  5 

Montreal  ('ity  A  Dist.  Sav.  Bk  330 
Montreal  Finance,  6''«  pref  .  9 

.  Montreal  'I'rust  ('o  5’ -5 

'  iVlounl  Royal  Hotel,  pref  I  %  2'^ 

6‘  l,  Do.,  com  to,'  30c 

6'  o  '  New  Brunswick  Hy.  (’o  .  23 

lilt.  New  Brunswick  Telephone  Co  12  L> 

....  I  North.  Ontario  Power  6^  c*  pref.  98 

.  [  *  I  Nova  Scotia  Light  A  Power,  pref  10-5 

*  '  Do.,  eom  . .  95 

♦V,-  Provincial  Bank  .  .  IIP  I  LI 

Prudential  Trust  ('o  .5  8 

1  (duebec  Pulp  A  Paper,  pref.  9  !  1 

t  Reliance  (train,  fiief  .  .  .59 

j;*'  Do.,  coin  .  5 

*  Koyal  Trust  (’o  .  .  .  9p 

$t  dOh  veaLO'Sac  iCariadai  lAcl  o'*j  6'; 

$1  Ooi»  ^■'berbrooke  Trust  Co  125  135 

^^lverwood  Dairies  Ltd  2  4 

$3  50  Stand.  Clay  Prod,  ('om  2%  5 

.Stanfield’s  Llil.,  com  !'() 

.’un  Life  .Assurance  Co  40«>  425 

Traders  Finant'e,  '  A"  ]»uf  7  .  ad 

y  I  )o.,  ■  IV  pref  ...  .  .  'i’6 

I  )o..  •'  \”  com  t  1 

hOc  h'  H”  *  R  com  .  13 

otic  h*  'I’rusU  and  <  iuuruiitis*  .......  25 

Ip«  i  nited  vinusenient  \  .  I  •  18% 

I  nitiii  Bonvi  A  Share  ....  9  11 

|o,-  I  niled  Corporation  A  ..  19*^  21% 

1  -B  ’  .  .  to  11 

i  nited  Steel  “.V'  6'  ,  jiref  .  I9  21 

Western  Grain  I  nits  .5  9 

We.vlern  .'>Uel  Product^,  <oin  .  ,  '•  9 

(.eo.  Weston  Food  Products  ..  3%  5 

—  -  —  W  illards  Chocolule  5d 

V\  ing.s  Limited  . 2oc  jOc 


,1  .Associatad  Tel.  I'el  . 

Beauharnois  Power . 

T  Bell  Tel.  of  Canada . 

^  •  B.  C.  Power  . 

•  j  B.  C.  Telephone  . 

,  *  Calgary  Power  . 

*  Calgary  Power  . 

i  Can.  Northern  Power  .  . 

-♦  Canadian  Light  A  Pwr.  .NvW‘ 


iiominion  Telegraph  . 
%  •  East  KvioRmay 
}.  *  (tatineau  Power  .  . . , 


Hydro>£lec.,  Bond  A  bb . . . . 

Int.  Hydro  Electric  . . 

Int.  Power  Co . 

MacLareii  (Juebei-  Power... 
Macliaren  (Juebec  Power  . . 
Montreal  I  stand  Pow  er .... 
Montreal  Lt.  Ht.  A  Pwt.  , . 
Montreal  Lt.  Ht.  &  Pwr. . . 

:  Montreal  Tramwaya . 

:  Montreal  Tramways  ...... 

j  Montreal  Tramways  . 

I  National  Light  A  rower. . . 

I  Newfoundland  Lt.  A  Pwr. . 

I  Nova  Scotia  L.  A  P . 

Ottaw'a  Electric  Rv . 

Ottawa  Lt.  Hi.  A  Pwr . 

Ottawa  Valley  Power . 

i  Power  Corporation . 

■  Power  (Corporation . 

(Juebec  Power . . . 

'  Saguenay  Electric . . 


Shawinigan  Water  A  Pwr. . 
United  securities  Corp  . . . 
Western  Pwr.  (’o.  of  Can.. . 

Winnipeg  Electric  . 

Winnipeg  Electric  A 

Do.,  B.  (ioc.%  ,...M  . 


.ll> 

June  1 

1941 

IOp  , 

101  4 

AD 

Oct.  16 

1639 

101  '  , 

102% 

JD 

.tune  1 

194.3 

ton 

104 

AO 

Det.  16 

1  942 

104  ■% 

106% 

JD 

June  1 

1660-6.1 

99% 

100% 

.ID 

June  1 

1963.;5( 

100 

MS 

'  sept .  1 5 

Perp* 

•Vi  ^ 

92 

JD 

.Line  1 

1646-49 

103  4 

104% 

MN 

Nov .  16 

I948-.’1 

102 », 

10.3  » 

.ir» 

June  1 

1666-89 

101*4 

102% 

AO 

Dri.  16 

I941.4» 

104’4 

IOl>  t 

AO 

Oct.  16 

1 943-4  •• 

108 

109 

AO 

(.let.  16 

1647-52 

!().% 

108% 

M8 

Sept.  1 

1940 

106 

106 

AD 

Oct.  15 

1944 

n  1 

112  • 

FA 

leh  1 

1946 

112  V 

1  1.3 

MN 

Nov.  t 

1646-..H 

ni% 

112'. 

MN 

Nov.  1 

164.-0. 

nr4 

1 12', 

MN 

Ni»\.  1 

1948-58 

111% 

1  12% 

MN 

Nov.  1 

1949-56 

1 12% 

112% 

MN 

Nov.  16 

1941 

109 

1  10 

AO 

Oct  US 

1943 

112% 

1  13  , 

1C  UTILITY 

BOND5 

b'a 

MN 

CNL  May 

J.  l'*b\ 

.  t 

.K 

5 

J.) 

<  Jan. 

1,  I9  ’.3 

99 

101 

r. 

MN 

(V  Mav 

1. 

121  J 

IV*  4 

MS 

(  Mar 

I.  I96(» 

99' 

|U1 

4% 

JD 

«  June 

1,  1901 

108% 

108  •' 

AO 

<  NL  Apt. 

1.  1900 

102 

lui 

5 

JD 

(■  Juim 

1.  H'fit 

100% 

10:; 

i> 

MN 

(  Nl.  Mav 

I.  19.53 

tot 

t.ii. 

5 

.1.1 

Cl.  .lulv 

t.  LM  ‘ 

lot 

int 

.5 

.1.1 

(M,  .Ian 

t. 1963 

1  n% 

1 1  . 

h  4 

JJ 

('\  .lijiv 

t.  194.. 

Km 

'H  . 

*'  3 

FA2 

C  Feb. 

2.  J97S 

tol 

AO 

(^N  Apr. 

I.  194;: 

•1 

5 

JD 

CN'  June 

1.  I9dt 

IO-, 

in. 

f, 

JD 

c  Juna  16.  194'< 

to;. 

in. 

4% 

.MS 

(  .>ept. 

1.  1956 

99% 

ini% 

.MN 

(‘NL  May 

1.  19.5. 

90 

6 

AD 

(“N  Apr 

1,  1644 

t 

.  6 

6 

.1.1 

(  L  Jan. 

1.  19.5.5 

100  4 

U*.‘j 

!•  A 

(  NL  Fab. 

1.  1961 

108  % 

It).’.  '  > 

.MS 

c  yept. 

1.  1961 

104 

Hir, 

5'i 

MN 

CNL  Mav 

1.  196. 

1 04  > ) 

3% 

FA 

Feo 

1.  I9..6 

104 

1  n»; 

3% 

JJ 

C  Jan. 

1. 19.3 

IOOV3 

1  og  •  ^ 

J 

\D 

(.‘NJ.  April 

1.  :95'5 

.2 

74 

4% 

VO 

CNL  .April 

1,  i:»o.» 

68 

t’J 

6 

JJ 

t  NL  July 

1,  1941 

97  ^ 

99% 

6 

MN 

(‘  Nov. 

L  1946 

96 '5 

100 

4  ; 

JJ 

(•  •Un 

1, I95G 

101 

103% 

4 

MS 

(  Mar. 

1.  195.‘ 

101 

103% 

4  4 

JJ2 

c  July 

2.  1661 

08 

101 

b 

AD 

(  Dct. 

1,  1667 

103 

106 

5% 

AD 

(  NL  Oct 

1.  19.0 

104% 

106Vx 

f  % 

MS 

CNL  Ma-. 

1.  1669 

loav^; 

.ID 

CNF  i»ar. 

1.  16.57 

103  3 

4 

MS 

c  >.ep.i 

1.  1962 

100% 

102  •> 

•5  % 

.1.1 

(  N  .fan. 

1.  16.53 

100 

102';^ 

4% 

AD 

(  N  April 

L  1966 

106  4 

IP.  *  3 

4% 

AD 

(  NL  Del 

1.  166. 

104' 4 

106,. 

4 

AD 

C  April 

1,  1961 

102 

io} 

1%  <4 

MN 

(  NL  .Viay 

1,  19.52 

61 

1. 1 

5 

JJ 

CNL  July 

1.  1649 

10.. 

A% 

.U2 

(  Jan. 

2,  1980 

102'a 

10a’- 

4-5 

.U2 

( :  Jan 

2,  1966 

61  >a 

*i:\  ‘  4 

4*e 

.U2 

c  Jan. 

2.  1965 

44(4 

lOV; 

RAILWAY  AND  NAVIGATION  BOND5 


Canada  Si  eamsiiips  .  . . ... 

('anauian  Pac.  Railway . 

i  Canadian  Pac.  Railway  . . . . 

.  Canadian  Pac.  Railway  ... 

1  Can.  Nat.  Kly.  (Dom.  Guar.) 
,  Can.  Nal.  Kly.  (Dom.  Guar.) 
('an  Nat.  Kly.  (Dom.  Guar.' 
Can  Nat.  Kly.  'Dom  (tuar.' 


INDUSTRIAL  BONU8 


'  .Abilibi  Power  A  Papei . .  5 

.Acadia  Sugar  Ref  .  4  ' 

Alberta  Pacitic  i«ruin .  6 

Amos  Holden  Tire  .  7 

British  American  Oil  .  4 

!  British  Columbia  P.  A  P .  7 

!  British  Columbia  P.  A  P . .  6 

I  Brown  Company  .  5‘ 

I  ('anada  Bread  .  6 

I  Canada  Cement  .  4 

;  Canada  Paper .  4  ' 

'  Canadian  Canners  .  4 

i  Canadian  Cons.  FeU  .  6 

i  ('an.  Int.  Invest.  Trust .  5 

'  Canadian  Vickers.  . . (• 

;  Consolidated  Paper  .  5' 

'  Consolidated  Press.  .  . .  6' 

Cumberland  Ry.  Coal .  5 

Dominion  Coal  .  4/ 

Dominion  Realty  .  5'- 

Dominion  Si}.  Corp  .  6 

l)ominion  Steel  &  Coal. .  6', 

Dominion  Tar  .  4 ' 

I  Dominion  Textile  . .  4' 

'  Donnacona  Paper  .  4*- 

I  )ryden  Papwr .  6 

EasU'rn  Dairies .  . .  6 

Famous  Players  .  4  ; 

Federal  Grain  .  .  6 

Fraser  Companies  .  .  .  6 

1  General  Steel  Ware# .  4  v- 

Great  Lakes  Paper .....  .  h 

Gypsum  Lime  A  Alabastine  .  o'-i 

I  Hamilton  By-Prod.  Coke  ,  .  5 

Inter-City  Baking  . u’*] 

Inter.  P.  A  P.  of  Newfld .  5 

Kingston  Elevator  Co .  .......  6 

1  Lake  St.  John  P.  A  P  .  5 

I  Lake  St.  John  P.  AP  . .  Oy- 

i  London  Canadian  Invest  .  4L 

Linton  .Apartments  . .  6 


I  'cc.  !.).  1941 
Mar.  15.  1942 
Oci.  I.  194.5 
Sept,  I.  J9.M 
Jims  15.  1955 
July  i ,  4  i-6  * 
1  )ac.  1 6.  4.)':50 


June  1 ,  1946 
Jan  1. 1943 
Mar.  I.  I94.V 
Nov.  l.ikoO 
Nov.  1.  1950 
April  1.  1946 
Aug.  1. 1941 
Nov.  l,  19M 
June  i.  1952 
Mav  I.  I9AI 
April  1.J940 
Ort.  1.  195‘» 
Aug.  1.194' 
July  2.  1961 
June  1 .  1949 
Oci.  1.1940 
Oet  i,  1952 
Mav  i.S.  194.5 
April  1.  1948 
Sept.  I,  19.V5 
Nov .  16,  1951 
•Mar.  1.  1965 
Feb.  1.  1956 
Feb.  L  1949 
.Vfsv  1.  1949 
June  1,  1951 


Apr,  15.  1952 
Oct.  1.  1956 
Mar.  1.  1948 
No*.  1.1955 
July  1.1048 
Jan  1.  1968 
Mav  1.1950 
.luly  1.1961 


(^  Jul>  1.  1961 
CNL  June  1,1946 
*  *  Jan.  1,1936 


Maple  Leaf  Milling  . 

o'. 

.11' 

<  NL 

June 

I.  1949 

13 

Maasey-H  arris . 

...  b 

AOlo 

t  ,\-L 

Oet. 

16,  194 

09  (.4 

MeC'oil-Frontenac  0»l . 

...  I’i 

\(> 

I  Nl. 

Uct. 

1.  1949 

664i 

Mercury  Mill? .  . 

M\ 

CNL 

M»y 

1.  1953 

18 

Mer„y  Paper  . 

...  b 

IK 

( 

•lun. 

1.  19.';  7 

100 

Do.. . 

... 

(  .M. 

Afa.'. 

1.  1949 

98  u. 

99 

1  Minn.  A  Ontanu  Paper . 

...  U 

April 

1 . 45-50 

36 

38 

Metropolitan  Building . 

...  7 

.\IN 

< 

Mity 

16.  1962 

Op  •.,. 

102 

Montreal  Apt  . 

n 

M 

<  M, 

Jui  V 

I,  194.9 

63 

h6 

Montreal  Cottons  . 

5 

M.s 

<■1. 

Nov 

1.  1848 

i<»2 

N.  ,S.  Steel  A*  Coal .  . . 

...  S'.. 

JJ 

1  NX 

JuJv 

1.  1963 

80% 

Penman’s  Ltd . 

MN 

<  NL 

Nov 

1.  1961 

no  ■ 

Price  Bros  . 

Prov'incial  Paper  . 

MS 

i 

Mar 

1.  1657 

68% 

MS 

(  N 

May 

1.  194. 

lOI 

104 

(tjoevna  Hoial . 

MN 

1 

Nov. 

1.  1947 

.  1 

Railway  Excli.  Bldg  . 

... 

.40 

C 

Oct. 

1.  1642 

34 

Rertigbuch*  Co  . 

...  (* 

F.\ 

i-NL 

F.b. 

I.  1948 

67 

99H 

Rierdon  Pulp . 

...  6 

J80  0.31 

I'L 

.lun*  30. 1043 

108 

Sinipauna  Lid .  . 

...  4% 

.If 

<  ;• 

Dec. 

1.  1961 

99 

Smith  Howard  . 

...  4', 

JD 

<  ■ 

Dk. 

1.  1961 

108 

Steel  of  Canada . 

6 

JJ 

(WL 

Julv 

1.  1640 

107% 

United  Amuaement .  . 

0 

¥  \ 

c 

Feb. 

1,  1666 

97% 

t  nded  Gas  &  Fuel  . 

.  ■  ,  5 

IJ 

cs 

.IiUy 

1.  1948 

102% 

1  nited  (train  Growers . 

.IJ2 

c 

Jan. 

2.  1948 

W>»t»  rii  Grain  .  .  . . 

.  .  6 

.1.1-2 

I'NL 

Jan. 

2.  194P 

30 

31 

A\  indsor  Hotel  .  . . . 

..  ,  ft'-i 

.IJ 

t  ' 

1. 1948 

Wulthausen  Hal 

FA 

i;l 

April 

1.  1643 

100 

C — Canada.  N  — New  Ao:k. 

L — Londou. 

Vancouver  Stock  Exchange 

For  w»*ek  ended  Dec.  27tli.  1938 
Bv  Courtesy  of  Montreal  Stock  Exchange. 


I  400  •t2-5  1  Anial.  ( *il 

t»uf  7  .  nO  ,  .Anacomla  Dil 

.  ....  56  Anglo  Can.  Dev 

It  Assor.  t)ll 

.  13  Phc.  Nickrl 

25  Baltac  Oil  . 

l  .  I  »  18%  Bridge  U.  Cons. .  .  . 

■  .  . ,  9  11  Brit.  I N»ra.  Oil 

C  ..  19 21%  1  Coast  H-ew 

Id  II  ,  ]  >alhousie  C'.l 

pref  19  21  I  Deiitonia  Mines 

,  *5  9  Dun  well  Mines 

t  orn  .  ,  V  9  I  Fairvii'w  Am.  Gold 

nlucts  .,  3%  .5  I  Federal  Gold 

•50  Firestone  F*ete.  . . . 

2.5v  oOc  Foothilirt  .... 

Fourstar  Oil  .  ... 

— ' -  Commoil  . .  . . 

JKtoeks  KccHHi.  ,  Uoyal  Can  Oil 
rnvatnpr 

l.ivo.'.loi'k  ri'i  i'ipl.s  .1!  I  l•■rp^hold  Oil 


riliiionlitn  I.IvKtoekK  KccoiplK  >  {’Jj'ul 

I'XliTn.)lil on.  —  I .ivo.'.loi'k  ri'i  i'ipl.s  .i!  |  I'rerh 
t  bn  I  VImoiilon  .'.turk.vard,-'  rtiirinp 

fii  'l  II  ini'iilhs  of  th"  venr  iiro  r*'  Inland  Mouniun 

.  ...  . .  ,1  Knot.  Belle 

iMirh'd  ;i  tolbiw.^c  V;!!!!*'.  til.!;'!  head;  i,ueky.Lm 

ijilvf.".  L’LITX.  ltd;;.’.  .'.9,219,  sh'‘*  p.  l‘». 

'  Mar  .1 

73J.  ;i»p|  •'62.  MrD. 


Madison  O’l 
Mar  Jon  Gi) 
McD.-Segur  Exp 


.19% 
. .  t  33 

04  % 
..  I  29 
3  00 
Mns  t.3.» 

J  .55 

02% 


McLeod  Oil  N»w  . . 
Mercury  Oil 
.  .Monarch-Rov aliie* 

Nicola  . 

Noble  Kiv  e  . 

•  Nordon  Corp  . 

Sunset  Oil* . . 

.  Pand  Oreille  .  1 

I  Premier  Border 

,  Premier  Gold  .  2 

I  ijui<snal  Quart/ . 

j  Reward  . 

I  hilbak'ITemier  .  .  1 

J  Southend  Pete  . 

'  Southwest  Pet  . 

I  Surf  Inlet  Gold  .  . . 

,  Fnited  I'ist.  Ltd .... 

t  .  ,  Vanalia  . 

'  Vulcan  Oil  . 

'  White  Amulet  .  8 

i  West.  Pap<T  ...  to 
i  I  1  —  Denotee  Odd  la>ts. 


SASILVTCIIFW  WOOL  CLIP 

Regina  —  A  million  and  a  half 
poiind.s  of  wool  warp  taken  from  Sas- 
Katchawan  shaap  thia  year,  and  SS  par 
reni  of  It  was  sold  before  the  en.1  of 
•)ul>.  The  1 89, ion  »haap  avarafwd 
I  7.ni  pounds  of  wool.  acmpriniB  to  ra- 
vi.sed  federal  raporU. 


/ 
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STRONGER  TONE 
STOCK  MARKETS 
HOUDAY  PERIOD 


Heard  in  the 

Board  Room 


Sizeable  Gains  Registered  in 
Most  Departments  During 
Past  Week 


TAX  SELLING  DRIES-UP 


Indications  of  More  Conciliatory 
Attitude  Towards  Business  in 
Washington  Is  Seen  as  Con¬ 
structive  Influence 


J.\  »urv«jriQg  tbtt  uutlook  /ur  1838 
Id  their  ourruot  Mld-Weok  Re- 


CHANGE  MARGIN 
REQUIREMENTS 
MONTREAL  MART 


UQUDATOR  FOR  IMPERIAL  OIL  TO 
TITLE  GUARANTEE  EXTEND  REFINERY 


view,  Jones,  Hewurd  &  Co.,  mem¬ 
ber*  of  the  Montreal  Stock  E!*- 
choDKe,  point  wltb  some  appreben- 
Hlon  to  the  fact  that  many  favorable 
forecaatti  for  the  year  are  bused  on 
aovernment  spentUng  and  the  favor¬ 
able  effects  of  relatively  lax  lend¬ 
ing  "Apart  from  this  major  and 


EUmlna/le  30%  Margin  on  Stocks 
Sailing  Over  $40  a 
Share 


INDICATIONS  have  developed  that 
Uie  trsdltlounl  "January  rise"  on 


OTHER  MINOR  CHANGES 


£lffectivc  Immediately.  several 


fundamental  fault  !u  the  present  eix^nges  lu  marginal  requIrementH 


the  stock  markets  is  et  haod.  Ex¬ 
cept  for  tax  Belling  (now  ended),  at 


Gordon  Scott  Appointed 
Look  After  Interests  of 
Creditors 


to  Contract  Let  for  Addition 
New  Bauxite  Treatment 
Plant  at  Regina 


TtieCanaiflsn  Bank  of  Commerce 


Hon.  Gordon  W.  Scoti  ha*  been 


Vow  York,  there  bae  been  a  com- :  appointed  by  the  Bankruptey  4't;«ri 
plete  absenco  of  liquidating  pressure  |  (q  Montreal  as  liquidator  of  the  af- 
on  the  inarkete.  Prices ‘at  the  mom- 1  fairs  of  Title  Guarantee  &  Trust 
tneni  are  around  their  Deoember  U'orp.  of  Cnnada.  with  H.  Desrivi^ros. 


Tornnio  Biirraii  Th*  KInxncial  Tlmci 

ToroniD  .\  lonlntct  lius  iit^en 
let  by  liniioriiil  on  ou)..  |(.  )*  nffir.liil 

|y  unuouni  tMl.  for  i  uiwii  ijt  lJon  ol  ii 
l>Hini,lt>  oil  iiPiiiniiMit  plum  lit  the 
Beglnii  rerini  ly  nf  ihi-  (iiiupi.m,v.  I'hc 


situation.”  the  review  sa>8,  how¬ 
ever.  "the  momentum  of  business  re¬ 
covery  seems  sufficient  to  result  in 


have  been  announced  by  the  Mont¬ 
real  Stock  Flxcliange  and  the  Mont¬ 
real  Curb  Market.  Most  Interesting 


j'rrcngth  was  general  in  the  stock 
marketb  during  the  pas*  week,  Wed- 
nei^dav  and  Thiir'<day  .sessions  bring¬ 
ing  si/.eahh-  gains  in  a  fairlv  wide 
Iir-i  of  's.sijcs  on  relatively  heavy 
'rad'oe  A  feature  of  the  week  wan 
'he  large  turnover  in  New  York  on 
.'^turdafp  't'iiristma.-  Kvei  short 
-esf-ion 

Cessation  of  .-.elliiig  foi  la.v 
iderations  wa.s  credited  with  heing 
I  he  prmripal  facior  in  the  -ev  er.^aJ 
of  the  trend  this  «eek  biti  ibere 
"CT  other  con.structiv  e  influenees 
0  suggestion.'  Iroin  Washington  of 
■I  more  coiie.iliamrv  .iniiuiie  on  tlie 
Pill  of  ihe  Adniinistraiion  lowards 
humoe.sb  and  also  m  accumulating 
ev  idence  tli.-it  the  i  ram  o- Italian  sit 
latton  hold;  ll'tlc  nat  fhre.ii  'IJ  Mil 
epean  peace 


larger  volume*  in  the  first  quarter  i^f  ^he  elimination  of  the  preference 

shown  stocks  selling  over  $‘10  a 
shaft  Heretofore  tlie  inuLgin  was 


of  1921)  than  in  the  last  quarter 
HISS 

"Inventoriet!  are  health,'  and  a 
broad  tiguidating  movement  in  busi¬ 
ness  is  .scarcely  an  early  prospect. 
Apprehension  regarding  Central  Eu¬ 
rope  and  the  German  trade  threat, 
however,  remains  a  retarding  force, 
t-’i^nires  for  contemplated  construc- 
"'’■*tion  are  definitely  encouraging 


permitted  to  be  30% ;  in  future,  the 


Alfrad  Martlneau.  Alexundar  Johnn- 
lon.  Elphege  Marler.  H.  G,  O'Noll, 
and  K.  t.<,  Rico  m  IrtBpoctor*.  An 
alternative  *lato  wa*  propoHed  by  00 

creditors,  repreBeiitlng  but  •  iccioi 

.Mr.  Scott  was  Hupported  by  SOU  cre¬ 
ditors  with  16,000.000  clatm*. 

.MT'  Scott  told  the  meeting  of  ere 


highs,  and  testing  of  the  >\uveniber 
high*  may  be  Imminent.  Should 
prlcea  at  New  York,  as  measured  by 
the  Dow-.lonos  averages,  move  deci¬ 
sively  through  the  151.64  point.  In 
the  Industrials,  and  31.10,  In  the 
rails.  It  vvould  reaffirm,  to  chart  fol¬ 
lowers,  a  resumption  of  the  main 

upward  market  movement.  As  this  Is  I  (Jltore  that  the  affairs  of  the  com- i  "  ork  Is  m  be  siiii  tcd  shortly  by 
,  written,  the  rails  already  have  moved  pany  might  be  administered  Id  one  of !  Imperial  Oil's  own  <  oiiHtnictlon  de- 
higber-prlced  stocks  must  bo  mar- 1  tjjrpjjgjj  their  December  highs,  on  i  three  ways:  the  mortgages  might  bcjpnrtnienl  on  a  $13.’i.poo  ii(idltini)  lo 

gined  at  least  33-1/3%  of  the  selling  j  volume;  tbe  necesaary  confirmation  gold,  or  each  group  of  certificate  i Ttie  crucklnc  fflniii  ni  Regina. 

p:  ice  This  rale  as  the  minimum  wlillby  the  industrials  is  lacking.  Cana- )  holders  whose  cartlficates  applied  to  PrtHent  cupticliy  of  the  Regina  iv- 
apply  to  all  stock  down  to  $10  a  dlan  markets  have  shown  aimllarly  |  the  same  properties  might  form  a  finery  i*  listed  In  tin-  J‘i;}7  dircciorv 

bullish  tendencies,  alfhough  w-ith  j  syndicate  to  administer  that  partl<u-|of  oiierating  pet  i  oletiin 'refiiicrio.s  In 
A  special  provision  is' made  for  an  [  less  vlgoi  'lar  property,  or  be  could  be  named  Canada  a*  T.Omi  bblw.  per  34  hours.  I 

In '"iniiiar  margin  of  40%  on  all:  On  the  constructive  eide  has  been  j  to  manage  these  pi'opertles  for  the  .  it  i*  a  skimming  and  cracking  plant!  | 

l  anacta  and  the  United  States  build-  stocks  selling  at  $4  and  undci— in- 1  the  firmer  tone  to  commodity  prices.  |  creditors.  isimilai  to  otber  large  refining  units 

fng  prospects  are  better  than  for  diistnal  as  well  as  mining.  |  **!!  'riie  cracking  plant, 

.several  vears" 


Dividend  'Sit,  SOS 

Notice  Is  lieieby  given  that  s  divi¬ 
dend  of  two  per  cent  in  t'aJiadian 
funds  on  iim  pald-uii  enpltal  stock 
of  tills  Rank  bus  been  declared  for 
Ihe  qiiiirtei’  ending  Slst  .lanunrj  103!) 
luid  Hull  Ihe  same  will  lie  payable 


plant,  w  hich  will  tnHi  in  Hiu  nulgh- i  nl  Hic  Rank  and  its  Hranebes 
boiirhood  of  SSitit.ooi'.  "HI  be  built  |'iiid  lifter  Wodiietda.' .  1st  Uebruary 
Rtd.  rbc  ncv\  I  nexi.  to  stui ri‘holdors  of  record  at  tbe 
plaiif.  It  Is  staled,  will  liicreuKc  «ub-  'loro  of  business  on  R)si  December 
Htuntlally  the  vapacliy  of  tiie  refill-  I  I0>16.  The  Transfer  Uooks  will  not 
cry,  ,  • 

of  the  Hoard, 

A.  ij.  AJiacOTT, 


bo  closed , 
Dy  Order 


Genera!  Manager 
Toronto.  lOHi  Uect'niber  1938 


Provincial  Paper  Limited 


.vf  4r-  ♦ 

Niitioiial  Steel  lar 

Naiioual  Steel  Car  Corp  plans  lo 
increase  the  si^e  of  its  new  airplane 
pliint  at  Maltou  bv  150%  next  sum 
mci  Work  on  the  foundations  viH 
j  be  started  in  the  spring.  Part  of  the 
i  new  machinerv  required  is  lo  be 
Opinion  in  gcncial  l■,>nlullJ‘-  io|made  in  file  rompanv’.i  plant  .ji  Hn 
ook  for  iD'pro'cd  bii  in<,  ■  tind 


would  call  for  $1.:’0  for  example  on  '  Prices,  both  on  this  continent  and  gaid.  was  $1,500,000.  which  had  beenipf  ^he  and  tank  tvpe  i.s  listed  .si 
a  $3  stock.  This  percentage  of  mar- j  overseas,  have  been  moving  up  gra- ‘  lost  through  paying  a  higher  rate  of  ip,.^,g^n,  tiav  mg  u  d  iUv  cai.adiv  of 
gm  (afiei  the  "initial'  pi  ov  ision)  I  duall.v  InaBrauch— as  weakness  erf  j  interest  on  the  mortgages  than  wa8;3gq„ 

may  he  allowed  t.o  slip  down  to 'commodity  prices  has  been  a  tnajor ;  eained  by  the  properties.  '  ,  ,  ,,  ,  .i  ,  . 

33-1/3%.  the  same  a,-  on  all  stocks  i ‘•cPcessing  element  in  the  economic  R  also  was  explained  at  the  meet- i  “  Matf  il  ili.it  live  to  w  (.lant 

over  $1  a  share,  but  no  lowei  j  picture,  cuniinuance  of  tbe  present  |  ing  that  the  company  was  only  the  emnlov  a  mndci  n  hkk  cs.s  .mil 

bolder  of  the  mortgages  In  the  name 


diijiria!  couditiotir  n>  vi  'car  I'ol  I 
Leonard  A'r*-  or  ipp  ('li,' eland' 
TrU' I.  Co.  p‘ onitiient  Amunean  ecop  ; 
ormsl,  force. I,'. I  during  ib*'  pa.-t  "  nc],  | 
'hat  husine. .  ai’ti'  i'y  diii  iug  tli3'i, 
"t!!  be  ubf  tan  I  i-iPy  ahead  of  ihioj 
"e-ir  ‘ind  "  dl  conn  vclaii'c!.'  clo.icl 
'o  ic'cl  of  I'tjr 

j;tcci  opc,  ut’o,].'-  lo:  Hi"  i.unciuj 
■>  eek  rfflcctiiig  lioluia'  lackness  in 
demand,  dipped  /harply  to  belo"'  M  | 
pci  cent  of  e,i[iaeit.'  Iron  .\‘ge.  bo'v-  . 
p'  cr.  nredii'ied  a  l  elioinid  to  abo'C,  | 


nil  It  on 


A  provision  ibtir  wu*  commonly 
applied  ie>  mining  stocks  lias  been 
changed  Heretofore,  it  wa.s  .i  com- 
inon  cij.sfoni  to  require  50%  margin 
on  .a  .‘'tock  selling  over  *i  but  once 
It  fell  belo'v  $1,  automatJeally  Hie 
margin  privilege  ceased,  and  tlie  Ital- 
ance  of  Hir  value  had  to  lie.  niitdc 
up  I'lio  np'v  rule  roquircs  a  niini- 
_  mum  margin  of  66c.  iliai  Is.  uo  stock 

III  .amicable  agreement  with  { ’’Ailliug  iitider  6ac  a  share  can  be 
iediistry.  following  I  ^*'’')Sbi  on  margin  at  all  cash  iti 


WWW 

Grx»iif  Lakes  Caper 

Hon  liaid  Ro'vr.  president  c 
Great  I  akes  Paper  '  o  has  an 
uoiinccd  that  Great  Lake?  has  at 
rived  ill 
the  newsprini 


'.n 


lor 


p"-  (.'Ilf  .i.;aili 

(lid  .'UC.ge.-'te.i  tfial.  if 
Hv  .( u ;or)iol>ile  nial'Ci-.. 
’■ompaiii''  .uni  railroad 


nt'M  week, 
ooii'iiinpl  ion 
eonstriiefion 
ronu's  up  to 


conferences  v'llb  officials  of  the  On¬ 
tario  and  (Juel>.w'  governnienls. 
Willie  the  eoiiipaity  s  ■•unique  posi¬ 
tion  with  rcfercjiec  lo  contractual 
ol)ligat.ion?  has  lieeu  eonsiriered.  a 
slight  reduction  m  tminage  has  been 


orcra  nt  imjiea'ioi 


|ooko.-i  r 
hr  f  l-.l 
advice,  > 
-irurtiiral 
I  he  l,srue 


t  dll 
qu.'i  !• 


-Ice!  eapaelt> 
'  o(  hi.'her  niigbt  h( 
I'c  'he  major  pan  oi 
•<•1  ot  \p\»  York 

Ihnl  demand  tor 
.1  'em  mil'  be 

line  rnaicriall.' 


company  m  order 
lo  Hu;  <  laims  of 


fvered'pe  Ilia!  of  1030. 

r'ollo«’ug  upon  the  rcreni  art  ion 
erf  the  fniernational  copper  eariri 
in  impo'itic  re.'i rierion.s  upon  cop¬ 
per  output.  Nif'v  A'ork  ad' ices  .state 
that  mwe’-.il  r  coi'pei  nvndueers 
"•ill  reiluee  operaiiiic  se'nedulcs  as 
Ironi  tin;  beginning  of  in;;P 

l.cL’ioUitive  Diitlonk  Rriglitcr 


agreed  to  h>  Hie 
to  render  Jusiie 
all  coneorned." 

A  subscqucui  ■stal+'metil 
I  ■  barles  Lining,  president 
cw^sniini  Association  of 
,  mpbiisues  tiiat  any  ai  rangements 
reached  b>’  Great  Lakes  w  llli  go' - 
ernMie.n'  officiiil.-'  are  not  to  be  con 
•triKHl  a?  arrangements  with  the 
nc'csprinf  mduslr,'.  as  such  that 
■vueb  aiTangcments  'vere  made  with 
the  provincial  .governmeni.c 
■{■  ¥  ¥ 

\e'v  York  0|)iiiion>. 

AlUvjiigh  no  prolonged  decline  in 
busines.s  seems  likely,  look  tor  se' • 
erul  nuiDtlks  nf  "lev etling-off".  On 


full  mnsi  bo  paid  On  tbe  other 
hand,  if  a  stfiek  i.s  soiling  at  .$1.10. 
Hie  sum  of  65e  mot  •")•"><’  tis  here¬ 
tofore)  must  he  depo.siied.  but  if  ibis 
.stock  diiiped  in  fi.5c,  the  li.jc  payment 
'vould  be  sufficient  to  carry  the 
stock,  and  tlie  full  price  of  I'ac 
would  not  need  to  be  made  up 
In  the  ca.se  of  Dominion  of  (  aii- 
.sued  bv  bonds,  a  o'",  margin  is  sufficient; 
of  ihei®'’  otber  bonds  and  debentures,  up 
I  anad.i  marginal  require- 

moni :  on  bonds  over  .$60.  loCr  is 
adequate.  In  many  instances,  up  to 
now  brokers  have  required  higher 
mitigins  than  these  on  bonds  not 
paving  interest 


Notice  Is  hereby  given  that  Ro- 
gul.ar  Quarterly  Dividend  of  1%%  on 
Preferred  Stock  has  been  derlarod 
by  PROVINCIAL  PAPtm  LIMITED, 
payable  .lanuary  "rd,  10,30  to  .Sharp 
liolders  of  record  afl  at  cJo.se  of  bnsi. 
ticsK  Dcccmhrr  iplh.  10, 3S. 


lively  hcalHiy  inventory  situation.  |  of  tbe  certificate  holders,  and  that '''  "'p  prm  essed.  The 


would  be  a  strong  stimulant  to  fui’- 1  from  the  time  the  coropaoy  went  into;®^''  process  "Ml  .wcpevally  impriiv 
ther  business  recovery  iliguidalion  nil  the  rents  collected  qu.ality  of  Hie  refined  piiMliiei.| 

As  the  year  draws  to  a  close,  bust-  I  from  the  properties  were  deposited  fh'i'f ieula rly  jn  i.iising  Hie  o(  t;iiie  | 

ness  and  industrial  activity  on  this  i  jq  a  special  bank  nccounl  for  the  rating  of  the  gasoltiic 

continent  arc  in  an  upward  trend,  j  benefit  of  all  tbe  persons  holding  -  • —  " 

with  t'he  momentum  promising  to ;  certificates  again, si  that  particular 

carry  welt  into  1030.  whereas  a  year  |  property', 
ago  a  downward  trend  y'ms  clearly 


(Signed)  W  a  RARBkiR. 

.Socretary-T  reasttrer. 


in  evidence  In  tbe  United  States  the  , 
industrial  revival  ha.s  been  more' 
speclaeulai  than  ip  Lanada.  In  part 
the  rccoyery  there  has  been  due  lo 
artificial  government  stimulani.s. 


Higher  November  Profit  ' 
For  Jack  Waite  Mining 


November  Motor  Car 

Sales  Again  Higher 


I'oronio  .lack  Waite  .Mining  Co, 


IMPORTS  LOWER 
FOR  NOVEMBER 


ing  inonlb  last  year,  totalling  $6'' 
304,01)0  compared  with  $80,64 1. 'too. 

Purchase.s  from  the.  Ijn'trd  Stales 


the  basis  of  thi.s  intermediate  'icw.igj  Decline  in  Purchases  From 
I  ihereforc.  suggest  a  policy  of  caution  l  1 1  •.  j  c»  »  j  /- 

and  liquidation  of  securities  during  United  States  and  Great 

\  nioie  optinii.'i ii.  outlook  f>n  ' lie  ,  periods  in  tlie  market  Britain 

'■  ji  Pifiye  siiu.iiion  in  the  1  .S  ''^[.Moody’s  Invesiovs  .'fierviee.  j  - - 

( i  n  bv  I'ne  Giiai’iiiity  Trust  I'o  of  |  j-gg]  an.v  subsidence  in  Ottawa.  The  valqe  of  '  .•tuada  .s 

\(  w  York  II!  'L,  current  mrunbly  ,  pugjqgjff,  activity  is  imminent.  While  .November  Imports  wias  3I..'»  per 
urvey  ;  "It  is  ii(:>f  diffieiilt.'  the  sur- '  ^n-ongly  favours  a  rising  j  cent.  lower  than  in  the  correspond- 

'  c-v  says  "to  point  to  fayurable  fan- j  market,  Hie  speculative  tempo  of 
'ofo  ID  tbe  ncar-ferni  business  pros- 1  early  .I0;t0  will  niost  likely  depend 
peel  The  eneouragin-  implications  ,  cm  the  lone  of  the  Presidential  mes- 
of  the  ijpw.ird  niomennini  of  Hie  );isi  sage  ip  Congress.— "The  Trader"  in 
seven  mi-inri;,,  are  obvious  The  i in ■' Ra i  rons, 
rnmenl  threat  of  "in  has  been  le- 

ftiired  fompoi.nnlv  ai  '.ea-t  rredit  ione  of  Ijolding  Kolocled  stocks  and 
repourres  are.  more  than  tidenuate  to  1  in iliziug  rcaetion.s  for  bu.ving.  Pres- 
meef  any  conerivahle  demand  and  ent  dragglug  markets,  we  feel,  are 
ntercst  r.iies  :iie  ( Mi'tmelv  low.  The  without  forecasting  significance  but 
ftovv  of  government  fund.-  into  busi-  roflect  the  persistence  of  many  do- 
nesh  channels  wHI  continue  in  Uirge  inesllc  and  foreign  political  uncer- 

lainiies.— Standard  Statistics. 

(.'ontiiiue  to  advise  that  new  (;asli 
be  iniraediHtety  revested,  and  that 
holding."  be  checked  lo  make  sure  of 
their  dynamic  quality.  Brookmirc 
I'conotiiic  Service. 

Relieve  iJial  a  lesi  of  the  .Noveni- 
her  ion  shotiid  soon  occur.  .New 
liighs  would  imply  an  advance  of 
sc'cral  week."'  duration,  'vhile  fail¬ 
ure  of  Hie  tnai'kef  lo  reach  new 
ground  'vnuld  sjtggc.si  a  sizeable  eor- 
reeiioD,  Poor's '.Advisiyr.v  Service. 


OII;i"a.  The  ailvanee  iii  sale;-  ot 
new  motor  'chn  le,-;  shown  in  ()e- 
tohoi  m  (oinpttrlson  with  the  eorres- 

'vhnsu  S, Kindness  mav  be  onnn  lo  -  - - ,  vk  .  ponding  n>f>nlh  host  yr:;ir  was  coll 

tniesiion"  hut  in  pan  ft  has  been  a  W)-  Idaho,  had  .in  !  Hnued  in  .Vovemtier.  iIk-  total  heing 

,  .  .  I*  ■  r  ,1,  j csti ii>al od  optTiilinp  uf  8  unii.s  foi'  :i  fot:i)  of  7'^~>  I'lti 

natural  rebound  resultinjr  from  the  !.  ^  -.i  j.,  min.'s  im  loi.n  oi  .>.p.i  i.>h 

level  of  i.rodiictton  falling  below  ac- 1 W'n 'Pd  with  .$1.- 1  compared  with  6,.ju;  at  .^T.lHLik:;  in 

iiial  naitonal  requirements.  With  ihe  H’*'*  O'''®'"'’'  '  de  No  ihe  preMous  month  and  s,i.-3  for  .$s..  | 

impetus  from  "pump-priming",  there  wa.s  arrived  at  after ,  080.17(.  m  the  eorro.sporidiRg  montln 

ha.B  been  the  strong  motivation  of  of  approximatel.v-  la.si  year.  There  were  7..6S6  new  pas- 

lowered  prices  |$o.000.  covering  haulage  ol  stored  senger  car."  sold  in  November  with  a  ' 

Current  forecasts  plwce  probable ,  lead  and  lead  enneonirates. ,  retail  value  ol  $k.;;'ui,75,$  and  l.i'ko , 

level  of  industriiil  .production  in  jJte  'I ,  days  were  employed  injirueks  and  bn.'-es  for  $'L3.’. I.7;’..S. 
Slates  during  the  first  qua-rier  time  quripg  Novembei.  Total  sales  of  new  motor  vehii  les 

at  tit  G.>%  abovf  early  i shifts  le*-s  than  the.  fjurine  the  oloven  months  of. 

in:j8  At  present  levels,  and  Oeiober.  numborfd  wiih  h  rptful  * 

due  consideration  of  the  credit  and  i  AlHioitab  t.OIS  tons  ol  oic  wero  value  of  $1 3.i.SU6.3'Jl  enrnpared  with' 
monetary  situation,  slock  prixies , dining  the  month,  'vhteh  was  1:46.140  units  for  $1 1fi.l37,;:.'i3  in  the., 
•  annoi  he  said  to  be  ahead  of  actual  ions  less  than  Hie  preceding  same  period  In.st  year,  a  decline  of 

and  indicated  neat -term  business  re-  motith.  tire  metal  content  nf  smelter  |7<-^  in  number  and  1(1')  in  value.  1 
eovery.  L'Mcut  of  further  gains  must  shipments;  for  November  was  con-  ijale.?  of  SS,6.3f'  ne'v  pa<ssengor  ear.s: 
depend  on  duration  of  the  present  s'derably  in  excess  of  both  Septeni- 
I  business  ups'ving.  One  clue,  in  the  her  and  Ooiobev.  This  was  due  to 
stales,  w  ill  be  given  in  the  presiden-  (he  high  lead  content  for  ilic  month 
'lial  message  on  .lanuary  1.  of  November,  which  averaged  10.8S 

Further  impetus  to  U.  S.  indus-  Per  cent  as  compared  wifh  S.Ol  per 

Wrial  recover,',  aud  correspundiug  cent  in  October.  The  .lack  Waite 
stimulating  effect  on  .slock  prices,  mine  is  being  operated  hy  American 

DOW  .seems  likely  to  come  from  a,  Smelting  and  Refining  Co  on  a  65* 


'vpie  17.6Vf  lower  and  trucks  and 
buses  at  24. .328  've.re  1  1..8'’/.  lower. 


©rntiYc 

UimifcD 


ruviDEND  tyoTR-E 


THE  fl'jurte*  It  Divtdf  ntl  ol 

*  on  ♦he  STOC-K 

«l  CANADIAN  BRON^E  COM- 
PANY.  LIMITED.  ba»  been  6* 
rUred  neyablf  Ihe  1st  d«v  oF 
F*'brijary,  193^.  to  3lockho)de»» 
f>F  record  as  of  the  «J0tb  day  of 
3anuaty,  1939 

AI«o  a  nuarWly  Dividend 
ef  Thirty. seven  and  one-half 

♦  37’2c>  Cants  Share  has 

been  declared  nn  the  present 
oulsfandinf  COMMON  5TOCK 
of  CANADIAN  BBON/E  COM 
PANY.  LIMITED,  for  tbe  three 
tpontbs  cndi«f  .Jamjar  v  31tt. 
H»39  Payabl**  ♦he  !.♦  d-a?  «f 
fVbruary,  1939,  *o  SfocVhoMet  • 
*»f  rer.ord  os  nf  the  ‘^Otb  day  of 
.Isniiary,  1939 

Bv  Ord'T  of  the  Boar?. 

W.  C  PAQHFTTf'. 

Secretary. 

Moniroal.  P  0-. 

December  23id.  1998. 


.1.  >1.  (  O.NSOI.IB  iTED 


Montreal  Tramways  Company 


Mint  return.®  covering  bullion  , 
shipments  for  the  month  of  Novcm-  ' 

her  at  I  \I  r'nnKoIiriatpH  flnlri  Mines  'Vf  >»  K'L  is  neicoy  ijivn' Ihel  a  dividend  ol 
,  ner  ai  .'i.  .nnsoimaieq  Goto  wiine.s  ,  -j  vco  noLLARS  and  •I'WENty  nvt 


DIVIDEND  NOTICE 
lieictiy  ifivn'  that  a  dividend  ol 


goverumcntal  program  of  assistance  j  35%^  basis,^  with  the  l^arg^  j  amounted  to  $26,157.  which  com-'ci.Ntb  ($2  zfi  per  ,hare.  for  ii,e  T.arte. 


to  the  railroads  Such  a  program  is  I  going  to  .American  Smelting  until 
developing  as  railroad  earnings. '  its  advances  an;  repaid,  after  w  hich 
without  additional  aid.  are  .moving  the  largest  percentage  of  profit.^ 

w'ill  go  to  .lack  Waite. 


.\EYV  GOLDEN  ROSE 

.\ew  Golden  Rose  Minos,  subsidi- 


'oliitne  for  siverai  moni'lis  to  come 
The  legislative  fiutlook  is  le.-.c  dts- 
iiirbtng  than  i:  b.i;.  been  at  any 
'irkpv  tunc  in  i-eceut  year.s.  ' 

In  tbe  Caua  liiiii  situation  the  pro¬ 
mise  of  ,1  higher  'evel  of  building 
on.struci  loti,  a  bri'ghler  outlook  for 
the  bia'v  irnlu 'tries,  and  t'ne  effects 
of  aii'ciiif;  and  ol.Ii(  r  t.'!>cs  of  ar- 
(•n,'! inf  111  fifoductioii  all  .'Ugge.si  a 
'■rnerally  higher  level  of  iiidu.'tri.il 
.ictui:,'.  Significitni  of  how-  the  Do- 
imniiin  held  up  ihi;  year  a.gtiiiisl 
lie  df  pression  aeros-'  the  line  is  tb  ■ 
'la!  iL'ideiiil  pa.' nienls  .n  Ibis 
(  riiiiit  diirin'g  aetiiall.'  exceed¬ 

ed  b>  a  miall  in.'ii  cm  Hie  tijial  dis- 
(iiinitioti  made  in  10:;7. 

\  '.elconie  fciilnre  of  tlie  pa.s, 
"cek  oil  Hie  Canadian  inarkel  was^ 
Ihe  rvideiiee  of  rev  i' ing  inleresi  i,  , 
ihe  pulp  and  paper  group  "'liieli  ba.-' | 
npcn  'cry  much  iiog'leetcd  in  rei'cllt  ■ 
market.'  Tn  '  iew  of  tin-  "  ule  dis- ; 
i.ribution  of  tbi'  group  of  .-rocks  I 
.imop.-  tradrr.s  ;ind  mvi'siors.  an  iip- 


sifoDgJy  up'vaid. 

WWW 

In  Canada,  iho  n®w-year  outlook  is 
,  ,  encouraging.  Despite  the  depressing 

were,  valued  at  ■.•,(. 6 38  01)  against  i  ,pfiuen<'e  on  industrial  nperalions  of  1  .  ,  ,  111.  ,  ,i  m  ,  .  1 

I  .  ,  I  )6..>0.>.llO.  a^uiop  1.1,''  .!8.s  pel  ceiii..  first  quarter  oarn-l^'-'  ”  .oUuO  ,i  t  .  1  11  g  am 

l.on,e,  lerni  mvestineni  polie.x  is  ,  and  those  frbni  the.  i'njied  Kingdom  compare  favorably  with  " 

.$11,020,000  against  .$1  1,00/ ,000.  a  year.  And  further  sircnglhen- 

decjine  ol  26.5  pet  cent.  ipp  ,,(■  husincss  activity  across  fhe 

Commodities  hmughi  iioni  (Jet- j  line  w/nild  do  much  to  le.ssen  the 
many  totalled  $1.4  14,000  a.gaijisi  $L-  pressine  of  L'.S.  eompeiition  in  the 
609.000.  Straits  Settlemcnt.s  $1  .‘285.- !  domestic  market. 

000  aga i nst  $1,705,000,  Atisfialia  *1,-' 

counted  on  1.0  .stimulate  the  impor 
laui.  heav.v  good.s  indusirie.s  not 
ably  resumptiou  /rf  work  on  1116  1°®*' 

.Moult eal  terminal.  Residential  btiild- 
ing  has  continued  to  move  ahead 
wirh  vigor.  Better  senfiment  in  in- 


pares  'vlth  October  output  of  .$2,3.-  1  «nrlin(!  Orcembrr  )1sl,  I'SJa.  h«(i  be(»n 
023.  December  production  is  expect-  'he  p*id  m  Capiiai  sioc* 

s  t.-  Company,  lo  SnerehoHerB  of  r» 

ed  to  he  higher  as  a  result  of  higher  I  on  Kr.Hny,  Ih,  kill  day  of  J.nuarv, 


gf.ide  of  ore  going  lo  fhe  mill. 


162.000  against  *1,26:3.000  and  Col- i 
orahia  SI. 010. 000  again.sr  S0:’,2,ooo 
fmpori.s  from  KgMit  w’Pie  up  000  | 
per  cent,,  rhe  'nine  being  $110,000 
against  $LLD00.  | 

Tlie  value  of  coininodities  impoi-t- 


Sinelling  Fo..  set  a  new  all-tiinio 
I  high  production  record  iu  .November 
of  $58,637  from  the  milling  of  3.3.37 
I  Ions  of  ore.  for  an  average  leenvcry 
•  of  S17..57  per  Ion.  In  October  the 
,  previous  high  month  output  totalled  ; 

GoicrnnienVal' expenditures  can  be  i 

of  $Jf..l  per  Ion.  Operating  profit 


New  Y ofU  Curb 


I/.,-. ’21  2S 


AhiJT»nni  in  <  ^  rn**i 

im  f 

(  yanafriifi  M 
( in's  A  f  ;  i 
.\rp4'r.  f.auiHjiy  M 
I .t .  A-  '!> 

[?!*..  prrf 

Supurp‘iwpr 
1  »<>..  Ipt  prrf 
.A9P‘M'iatrrf-{  (r.ia 
AtSy<5  f'iirp 


rjri'  1 
1 10 


l*)39.  nl  4  o’clock  p.m  and  p«yab^<?  on 
SHlijrdAiy.  th*  14th  rI»5V  of  fenuarv,  I'JI') 

Pv  ord^r  of  tb^  Boord. 

PATRICK  DUBLf^ 

SrcrE*lHrv  rrca»»ir*t 
\X  r»||Vr.^ciH\  r>^r  *»mbr  F  .J8t  h  ..  I  0  1  ft  . 


ZELLER’S  LIMITED 


in  .Novembei'  at  $22,635  was  also  the  ranHdian  Ma 


reported  so  far  Hiis  year  and 
I'ring.s  operating  profit  for  the  fii'st 
I  I  ninnth.s  In  $38,705. 


/n  This  Issue 


Nat’l  Steel  Car  Capital 

Increase  Gets  Approval 


'.aril  move 
•  dl.'  iiave 
i.i;.  rket  as 


in  ibf  III  would  undoiibl-  . 


."Iia reluilders  of  National  .Steel  C'a' 

I 'oi'poi'at.ii.in.  at  :i  spet.ial  meeting 
held  in  Hiimilioii  this  week,  authoriz¬ 
ed  the  propo.sed  increase  m  oui- 
st.'indiug  (tipital  stork  of  the  com¬ 
pany  from  130.0011  shares  to  250,000 
shares  to  take  cate  of  new  capital  j 
requirements  for  plant  cxiension.s. 
particularly  in  the  new  aireraft  divi- 


ed  during  (be  eight:  nionlhs  ending  j  dusti  ial  circles  has  been  evidenced 
November  wos  $471,438,000  eompar- i  latel.''  For  instance,  the  large  ^ 
ed  'vith  $548,218,000  in  the  corres- !  Shatvinigan  orgauizgiioo  has  demon- 

ponding  period  Iasi  year,  a  decline  j  si  rated  ils  optimism  a.t>  lo  further  i  Your  Investments  Today  No 
of  10.3  per  (onr.  The  Cmied  Stales ;  industrial  development,  in  a  large-;  h;  stock  Splits  and  Rights., 
wa.s  Ihe  Iciiding  contributor  with  a;  scale  expansion  program  as  well  asL\  siud.v  of  "Machine  Bondaae" 

total  of  .$280,158,000  eompared  with  i  by  increasing  iLs  dividend  rale.  Steel  |  by  w!  .1.  Cameron . 

.8.346.044.000.  followed  hy  tbe  United ''0-  Canada  is  preparing  for  cod-|(7  .\'  r  Earni.igs  Suffered  Sei- 

Kinadoni  at  $83,080,000  against  .sit'uction  of  a  large,  new  plan).  And  j  back  During  Year . 

$107,101,000.  <  anadian  .National  early  has  ®n- gtrengLhening  of  the 

■file  Briti.sh  West  Indies  eoniri-  'h®  market  for  new  equipment.'  Bond  Markets  at  Year-End  . 

billed  the  next  largest  amount  at'  Importance  of  ne'w  industries,  now  ^  $’ear  in 

$11,558,000  aga.inst  $10,301,000.  foi-  developing,  should  not  be  miD.imized.  Finance  and  Business 
low  ed  bv  Oerinanv.  Straits  .Settle- 1  fhese  include  ihe  budding  oiEcrafi  j  ^imjjpgg  Expects  to  Solve  1is 


foi-  developing,  should  not  be  miD.imized.  _ _ _ 

.Sett le- 1  include  ihe  budding  ^'tctafi  j  ^jmjjpgg  Expects  to  Solve 

inenis,  Australia  British  •  industr.v.  armament  consfriiction  and  Problems  During  1030..  .  . 

British  India.  Belgium.  France,  Production,  lni.heo.il  production  Cpbe  Wheal  Situation  Falling 

pan.  Netherlands,  Fpylon.  New  Zea- ' recent,  developments  have  made  |  Prices  in  the  World  .Markets., 
land,  Sw  itzerland  and  Pent  in  the  development  of  needed  niar- ;  p^Pgj.ggg  Reported  by  Bank  of 


order  named. 


sion  of  the  eompun,'. 

tonic  ctfee:  iipdii  the  Announcenieni,  has  already  i)een 
'' iicile.  .\(Uanee  0'''>"jmade  of  Ihe  inieniioii  of  eoinpau'  .s 
iiiaie  of  ;iri'erH'ing  '(hednle.-  h>  dirccior.s  to  offer,  wiili  ri.ahis  m 
I  Diihlishei's  indicaie  a  material  ,  .sbareholder.'i.  45.500  shares  of  addi- 
iiKnase  m  rid'ii'tising  vfdiiine  initional  stock  at  a  price  of  S:;5  a  share 
ICTI  ov*  r  till  euri'eni  year,  holding  i,n  a  liasi.s  of  ij'-,.  shares  for  each  10 
oijt  itopes  fm  expanding  r.ui'Uiiip- 1  held.  Offers  to  underwrite  any  part 


i.KA.MtV  PAYS  OIYIPLM) 


•on 


newsprint 


Mt  kI.I  Vril  l  HN  ••liR-  RHMCH" 


oi  the  proposed  ne'v  issue  have  been 
reeei'ed  by  the  company  and  direc- 
lor.s  have  intimated  the,'  would  ac¬ 
cept  one  or  more  of  lbc.se  offers. 


New  Voik  -  Robert  '  .  Sl.inley. 
firesidem  and  '  bairraan  o'  ilm  in- 

icrnatiopal  Nickel  '  onipanv  of  i  ar,- 1  i  r-  ■ 

add.  Lid  has  issued  the  foT.owingt  Listed  on  Montreal  Exchange 
.statement : 


New  Building  Products  Stock 


".At  .t  meeting  lo-'la.'  i  Ue<  27 1  of 
oirectors  the  board  deieimitied  lo 
•  ontinue  the  listing  of  r'hf  enm- 
tiany’s  .shares  on  Ho  .New  York 
I'tock  Fxcban.ge." 


Connoisseurs  VV^ill 
Tell  You 


Ihe  new  capital  sio-zk  of  Building 
Pi'oducix.  Limited  wa.s  approied  foi 
listing  by  the.  governing-commit.) oe  ^  ..  ,, 

of  the  Montreal  Stock  Exchange  aud  I  Uttawa  Valley 


Gianby  Consolidated  .Mining.  Smelt¬ 
ing  and  Power  Co.  has  declared  a 
di'  idcnd  of  15  eeni.s  a  .share  payable 
February  I  to  slia reholders  of  re-, 
cord  .lanuary  16.  The  dividend  is' 
the  first  to  be  declared  .since  1936 
when  liquidating  dividends  were 
paid  O'  $8  mi  Via  fell  10  and  $2  on 
•lime  10. 

Nathan  L  .Anister.  prosideni,  re-  ^ 
ports  that  the  company  ha.«  pur-; 
(bused  for  retirement  during  the 
tear  out  of  income  $153,000  irf  '.v 
origin, il  issue  of  $750.t)00  5(%.  deben- ! 
rii'-ps. 


keiing  lacilities.  Toi'onto  and  Provincial  Bank 

Larl.v  conditions  have  been  fovot'  iTbe  Future  of  Democraev— need 
able  for  another  good  wheat  crop:  f^,.  preparedness 
next  year.  Also  favorable,  for  1416  1141018  to  Investors  I'o  Inqiiir- 

w'heat  bell,  has  been  the  steps  to-,  ing  Subsoribers 
wa-rd  production  control  elsewhere  juning  Progiess  and 

area  being  seeded  to  winter  wheat  i  .Market  Record 

in  the  United  Slates  is  well  below  v^>stern  Oils.  Okalla  .No, . 

last  year's  production. 

Chief  cloud  on  the  horizon  i.s  the 
continued  iinseillement  in  the  over¬ 
seas  political  situation.  But  the; 
manner  in  which  the  Eurofieaii  pow-j 
eis  averted  ho.sti  lilies  at  tlie 
eleventh-hour,  last  Sepiemhei .  has, 

I  ighily  or  wrongly,  lessoned  business 
fears  of  an  imminent  general  con-' 
fliei. 


•■ailed  tor  trading  during  the  pa*' 
'.  eek.  The  listing  rover.'?  183.381 
'iiarcF  of  no  par  'alue.  all  auHioi 
./.ed,  iohued  and  oui.standing. 

I'hese  shares  are  being  listed  a.s  a 
IT  nil  rtf  the  recent  reorganizatiot 
(■•.'  the  ( omp.'iny'.t!  capital  'loi  k 
"hereby  ihe  former  class  "A"  and 
.  .  .'be  lormer  class  "R"  shares  w('r'. 

1  hal  Ihc  richest  I  merged  into  a  .-.inglr  class. 


Refunding  Help 

Calgary  Power 


t  tTTLF.  EXPORTS  I  KEBI,i;i) 

Canadian  cat  He  exporis  thi.s  yeui'  a 
ihrec  limes  those  of  lu'/i  .'Car.  ii'  le  . 
pniierl  by  Donald  .Muiiro  and  Son.'  oi  . 
Montreal.  In  the  (•^•'•<•^  niont  h:«  einb'c' | /AokIo 
Novcniber  :i0th  this  ve.nr.  exports  to 
tailed  '27.008  heat,  as  agaip.sl  0.762  f-r" ! 

'he  roll  tw'pl'c  nionlhs  of  last  teiir. 


6  I  a  ke.s 

the  I/imelighi . 

'I'lie  Silver  Policy  to  Be  Aired  in 

the  U.S.  Congress . 

Chain  Stores  and  Their  Keon- 

omlc  significance . 

I/Uiidon  Tightens  Embargo  on 

Foreign  I.ending . 

What  of  the  Gold  Siandaid  "Ry 

Old  Banker"  . 

B.  1'.  I-umbermen  1/Ook  for  Beiiei 

Markets . 

Statistical  Summary  of  Secniii,' 

•Market  .s . 

Imestors*  Index 

,11  tsl. 

!  (»rof4io 


Carripr  r»»rp 
rontral  Stator.  1,'lictrtf 
ritiofl  Sorviou 
fitios  Sorv  \v.c.  t)r«'f.. 

I  )<>..  pri'f.  ir  . 

< ’!o\ o  ]■>!.  niiini. 
Coiuinliia  <ias  Kloo, 
prof 

(‘on>*.  Gas  Ra’i 
( Tow  (I  f'ork 
Kltrtriu  Rond  tV  Sharp 
Oo..  prof 
I  )o..  it  prof. 

,  Fairchild  '  \  ' 

Ford  Mnt(»r  I.td 
,  (jeoryia  T’owor.  pro^. 
(ilcn  .Mdcn 
(JulfOil 
Humble  fhl 
Indiana  T*ip<'  I . 
int.  Mvd.  Kl.  S..  prof. 
Nat.  Hellas  Hess. 

Nat.  Fuel  Ga.s 
Nowniont  Mm 
Niagara  xV  Iftidsi'n 
I'owf  r.  n  . 

Niai;ara  Hr  H.".  \w.»i 
Penr»)ad  .  .  . 

I’htM'nix  See  . 

I  >4)..  pref  . 

Prudential  In  . 

Pitney  Howos  . 

bl.  Paper 

Sh(‘r\vii4  William.s 
Sou.  TN*nn.  Oil 
Standard  Oil  of  K> 
Technieohir  .  ... 

're.xon  O.  A  L . 

Tran.s  I.un  . 

Tubi'o  (’hat  . 

I  niti'd  (ias  ... 

I  nitf*d  (ias.  pr»*f  .  . 

\  nited  1..  &  P  A  .  . 

15«)..  CA.  pref 

I  nited  Shot'  M . 

I  tilify  P.  tV  I. 

1  >4)..  pri't . 


NohcH  is  hereby  given  that  Tb- 
Itiicrtoi''.  <01  0leller's  LimitCfi  hav^- 
declared  the  regular  quarterly  Divl- 
deiid  of  one  and  one-half  .(  1 t  per 
cent.  i.'.7i'j  e.enU'i  (in  Ihe  Pri'feired 
.''barc!',  payable  Februar.'  I  si.  IW0 
to  .-^hareholdei's  nf  Record  .lanuar,' 

nth,  1030. 

M.v  Order  nf  the  Board. 

T.  F  McDER.MOTT. 

.Secretary  -Treasurer 


‘Pete”  Fiscal  Period  Is 
Changed  to  Calendar  Year 


j  TiYionlo  Bureau  The  Financial  Ti'me* 

-■  j  Toronto,  -I nternaiioual  f’eiroleum 
^  I'  o.  "ill  liereafier  report  earnings  b' 
'calendar  years  a.s  Ihe  restlll  of  a 
■  j  I'e.solul ion  approved  by  shareholders 
at  ilie  annual  meeting  held  in  Sar¬ 
nia  on  December  38.  The  eompan.' 

.  recently  reported  earnings  for  the 
l.'ear  ended  .lune  30.  1038.  and  in 
•  order  to  effect  the  change  of  ii.s 
ij  fiscal  year  will  reporl  for  the  .six 
iiionili.s  end«;d  Deoember  31.  1038. 

'The  fiscal  year  of  Inteinational  Pe- 
ii'oleum  Co,  "ill  then  coincide  with 
that  of  its  subsidiar.v  Imperial  Oil 
I  I.td.,  and  w  ith  that  of  .Andia.n  Na- 
Itional  I  rii'p.  Direciru's  were  re 
I  eiecled. 


FROM 

COASTib  COAST 


wine  of  all  is  Port 
and  they  will  add 


Winnipeg  Stocks 


y  'jii'iiinl'  .  il 

Companv  al.so  is  retiring  lhe|  0""'  "'ee"08  'loiiiieal  nii  vt.imja 
'  lanuary  0th.  ISU'J  at  norm. 


CONVIDO 

PORT 


'  touk  traded  i 
li^ueJUnpou^ 

Boa'  IT  Lumber.  r> 


Papur  Box.  pref 


Do..  4'om 


is  the  Doblest  Port 
of  them  all.  There 
is  a  reason.  Bot¬ 
tled  hy  the  same 
firm  in  OpoHo, 
Portugal,  (Warre 
4  Co.  )  since  1670 
and  always  aged  .lO 
years  in  wood  be¬ 
fore  bottling. 

Never  sold  in  bulk 
but  in  boHles  only. 

Ask  for  Convido. 


Crusuont  r'*oamrrv.  pref. 

4  »«m  Ln»  and  ('ar..  prpf. 
I  >«?..  ‘’om 

F^’dnriil  drain,  pruf 
I  >0.,  com 

Wu.st  .'^addl  \  6'\.  pruf 


Ask. 

^16  00 
i  2’> 
1.'>  00 
■J  :»o 
IL*  00 
too  00 
;i  00  I 


00 


I  80 


GWianuf  (r^Min  prrf 
f ,  com 

I  tiitrd  GfBHi  tirofver^ 

Wrstrrn  Brei^enco 

(jrntn.  prr; 

T^>Lte»*n  /  Prorfijofe, 

^  logs  LimiLcd 
^•Rgs  '  -T 

Insurance ’trust  A  loan  o|r. 
B«f.er  Fire  ItYR 
C««  F’rC  lor 

Canadian  I[i0deoint>  .  A.d.  1 
Gt  Wc3t  T,i(^ 

Home  Jrtv.  A 

Monarch  Life  10^  paid.^.H 
Nc.  Can.  Mt;  .  pref 
Mtgr,  part  pQ'ri 
A  or* ben 


covereiKP  paid-  .. 

T’-aders”  Building  Kssn . 


L’  jO 
V  00 
I  (  00 
so  00 


‘LooMoued  from  f*agr  ii 
bondt;  on  .lanuarv  ;.;o  ni  1U1 
and  inlerosl.  These  bonds  are  pa} 
able  in  Canadian  or  I’niled 
funds,  f»r  in  slerlinp  at  .i;4.8b  2-:j  to 
JC  I 

niitslandins  Sl.loO.bon  deben- 

t  ures. 

.\cw  eapii,ali>'-ation  will  luolude 
*7.500.000  IV  first  niori,i;aae  25  year 
.^inkinK  fund  bonds  and  $2,500,000  5V 
second  niorU;a?:e  20  year  dc!)cn- 
iiires.  .Additional  fund.s  roouired  for 
retirement  of  old  oblisaiion.s  will 
be  rinsed  hy  slioii-renn  advances. 

The  now  fir.sl  mortKii;;e  bondv-*  a rc  |  .n,, 

boinji;  offeiTTl  at  Ift::  and  accrued  ,  .i;tnu;»t 
mterosl.  -Vnnual  inicreM  <  har;;;c."  ! 
on  the  now  ficr.l  mort^'age  bond‘  \NiI!  L’-'  D 
hr  $300.0^0  Only  otbri  capital  ohli 
?ation.  under  Ibenpix  ot  tn».  uill  hr 

tbn  nre^ent  -lO.OPO  harp  nn  pjit 
coninion. 

Under  the  rj*v*  c^nitalr  :aDon.  and 
with  iotereat  arrear':  cleared  awa}. 
and  with  eai*nin,c  power  of  Ottawa 
Valley  resumed,  t  alcarv  l*o\^pr 
should  bf  in  ;i  p4).i(  on  to  jrtpivr 
dividend  ri'vcnuc  froji  (Mt.'^Yxa  \al 
lev  in  a-.  \ki\'.  j  dclw-oDirf 

illtei  ert. 


Company  Meetings 


B^nk  ot 
P>.  .A  Oil  . 

R.f  t*ow.*r 
HtA/ilctii 
Bld^  Prod 
rnl-.-iiv  Pow 


lytuitfKi'  Cunafiiemif 
loecting  in  Monit» 


(  .iM.  C.enicnt 

c.v.n  .  . 

{  ons.  Snicllc 
ntsliUurs  .‘5C1 

D'.in  .Stui*.! 


&  ( 


I- Ol  d  ol  CT 


ln».  Nickel 
Int.  Putc  7 

lntf*r  f’owrr. 

Mi'cord 

MrD.  A  (..  Ilnld 
I 

N’fil  I  1...  ft,  r,  . 
Nit.  .Sire!  Ci.r  I 
N'oritndfi 
Ol.  V.il.  Pow.i 
Pow^-r  (  orp  . 
Pricr  Bros. 

Prov.  Bank 
Kobl.  Mitchell 
Shawini;»Hn  . 


rmttnt'iftl  Hfttiii  itf  i  (t itnnu.t 
inectinji  d  ^harclndtjc:  s  in  .^loniicu 
on  'I’hiir.sUa} .  •laniiaiy  IJih  ai  noun. 


i  I  Titl- 
14  \Vp-. 


Guh  r 
r.lrc. 


/•'/ji/fi/  Hntifi  of  (  tnni'lfi  oimiial  iniM.-! 

IP  -Monlrcal  uii  Tloir  fh^x  .  .lonu 
■\  1  •*\  hal  II  o.ni. 


/ rt  111  I  t  fi 


I  llh 

Mtiiil  rrpl 

I  al  iiunn 


1*0  root' 


f  onto, 
<  ■  lllYU 


v'b.V  ... 

•■Vi-)  I  terx"  Gold  . 
Hobjo 
(T'jAvnh-r 
(  it  I  iMoi  Pore 
(  II  mrl  ('*.  . 

,  (  )>'*'*tf»|-\-||lr  L 

ii'mual  inoolin::  ip  ,  l*'')'i  ,u»!  Nicl.»*l 
•  la) .  .1.4  n  ua '  .v  )  ‘>i  r  •  • 


'  .  ajinuiii . 
'I’hu I  •  *la. 


(jood>*4*f»r  lire. 

(it  Lakes  Pape 
I  loAVrtvd  -Sinith 
I  ii'^liUnd  Dairy 
tniperial  Oil 

Milling  ami  Oil  riMiipanies 

'*  Pfn' 

ft  Miliedel 

'8  MonrtarA'  Mri 
ft  Morris  Kirk. 


Rc 


)'i  I . 


'Tororit.o  o«4  cOut..  'ia; 


,'al  ovc-lip;.' 
-I.l'oj.jrv  •* 


'''"V  M.llK 
OUh«- 

I’.rkle  I, 

PiOi'»err 
Plac'*r  Dry 
.4(ec. 

Pe»  toil 

I 


'de* 


I*C 


s  '  SdbdI. 


Pev  4?  I  d 
Prone » 


r/i-e  Hnnli  N 'M 

ipcioDn;;  in’  TurunDx 


•^cot  a.  annud 
n  N\>4jn»  iJn' 


•>»inbra»D 
r I HJ  ro  p 

I  Itonilrr 


SCOTCH  WHISKY 


HCn.SUN'S  HM 
N(  OK  II 


Available 
Irom  Quebec  to 
Bntisli  Columbia 
in  hofh 


26 '/2  oz. 


Oiiit  tii’i'T'"'' 


II,  r, 


tn  Afonti 
uM.irv  ::‘dh 


I  ell#*!  Orr» 
l.,eporr  ktr 


I  nr'-r 

''..If 


40  OZ. 

SIZES 


